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ASKATCHEWAN ; 


| Debentures 


89,414.00 


i “Tenders for Debentures,” addressed to the City 
peived up to eleven o’clock A.M. Thursday, A 
rehase of the following Sinking Fund Debentures 


DCAL IMPROVEMENTS 


,. 
* 


ie . $73,800.00—15 years—Dated May lst, ages: : 


5,400.00—30 
. .. +. 8,0386.00—30 rr “ “ a 
7 il aZo0000—5 —« “ a 


‘ 


$99,236.00 


FERRED BY-LAWS 
.. ..$ 26,402,00—30 years—Dated May Ist, 1998 


24,000.00—15 
49,214.00—10 


24,262.00—20 
..  8,800.00—30 
ar) ..  8,000.00—20 
++ \150,000.00—30 


feters 


ie 


$290,178.00 . 


ding Referred By-Laws are offered’ subject to 
es. These By-Laws will be voted on on the 18th 


uested— 


pf both Principal and Interest payable in New 
mto or Regina, at holder’s option, 

of both Principal and Interest payable in Mont- 
rina, in Canadian Currency only. 

issue may be for the whole or any part of same. 
obligation of the city at large and are issued in 
payable Semi-Annually and Principal at date of 


gistration of Principal only. 


reject any or all proposals. a 
il be furnished upon application to the under 
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RURAL MUNICIPALITY OF | 


ST. JAMES 
Information for Bond Holders 


Please be advised that Debentures 
and Coupons of the Municipality, al- 
though originally drawn on some 


other Bank, will now be paid on mn 


entation to the BANK OF M 
REAL. 
By Order of the Council. 
GEO. G. G. MILNE, 


Municipal Offices, 
2036 Portage- Avenue, 
St. James, Man., 
2nd April, 1923. 


The Canadian Converters’ 
Company, Limidet 


DIVIDEND NOTICE 


e 3 
Notice is: hereby given that a Divi- 


dend of One and Three-quarters (1%%) 
Per Cent. has been declared on the 
ital Stock of this Company, for 
quarter ending April 30th, 1923, lg 
15th May, 1923, to Shareholders. 
record at the close of business, 30th 
April, 1923. 
By Order of the Board. 
THOS. M. BARRINGTON, . 


Secretary-Treasurer. 
Montreal, 10th April, 2923. ; 


THE CANADIAN CROCKER- 


WHEELER COMPANY, LTD. 


In accordance with the terms of the Trust _ 


securing the issue of First Mortgage, Six 

er Cent. Twenty-Year, Three Per Cent Sink- 
ing Fund ‘Gold Bonds of the above-mentioned 
. ny, executed in favor of The ! 

Trust Company, Trustee, on the ist day of 
October, 1912, notice is hereby given that 
Twelve Thousand Dollars ($12,000) of Bonds 
have been drawn by lot by the Trustee for re- 
demption for purposes of. the Sinking 

at par and accrued interest. 


lows :— 


002 
003 
005 
009 
011 


049 
051 
078 
082 
114 
300 


123 
129 
171 
179 4 
185 $ 500.00 each 


$1,000.00 each 


The tholders of the said Bonds are here 
notified to present the same for ion 
at the office of The Imperial Trust Company, 
263 St. James Street, Montreal, on or before 
the 14th day of April. 1923, with the October, 
1923, and all subsequent Coupons a 

Bonds drawn for redemption shall cease to 
bear interest after the 14th day of April, 192. 


THE IMPERIAL TRUST COMPANY, 
TRUSTEE. 


Dated at Montreal, April 5th, 1928. 


of Canada 


Y DIVIDEND NOTICE NO. 130 


te of Three and One-Half Per Cent. (3%) for 
ng 30th April, 1923, has been declared pyres 


923, to Shareholders of record as at t 


e 17th 


C. H. EASSON, General Manager. 


Secretary-Treasurer. | 


The Bonds so drawn are numbered as fol- | . 
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PRICE ADVANCES 
MORE SHARP THAN 


IN THE WAR BOOM 
Advance in Steel Wages 


Reflected in All 
Industries 


CHECKS PRODUCTION 


Increase Asked in Mining In- 


dustry Would Mean That 
Much.Low Grade Ore 
Would Be Lost 


Industry has ‘been bidding up the 
rates of wages for several months. 
The number of industrial wage in- 
creases effected in the month of 


March in the United States estab- 
lished a record according to the New 
York Trust Company. According to 
the figures of the Labor Bureau In- 
corporated, no fewer than 218 wage 
increases were granted by industrial 
concerns in March compared with 86 
increases in January. The Bureau’s 
figures for March show that 69 of 
the increases were made in the 


woollen and worsted industry, 44 in 


the building construction and ma- 
terials trades, 39 in the cotton indus- 
try and 26 in the printing trade. 
The 11 per cent. increase granted to 
the steel workers represents, accord- 
ing to the Iron Age, the appearance 
of competition from outdoor projects 
for the available supply of unskilled 
workers. Predictions are made that 
present business activity will con- 
tinue for several months, and while 
it continues, the incentive remains to 
compete for laber and consequent 


, jfurt er soaring of wages need not be 


surprising. : 
The wage situation is one of the 


> phases of the new period of rising 


prices to which economists have been 
directing attention. Figures recent- 
ly issued by Professor Irving Fisher 
indicate that wholesale prices have 
advanced from.an index figure of 156 
in January to an index figure of 168 
early in April and he contends that 
the present inflation has been “steep- 
er in its curve than the average of 
the Civil War or World War.” 
Increases Ch Production 
Industrial conditions in Canada 
have similarly affected by high- 
‘er Wages paid labor. This has been 
particularly noted in the steel and 
textile industries but all industries 
are involved. There is a shortage of 
skilled workers in many lines because 
of the movement to the United States. 
A demand for an increase of 20 per 
cent. by the miners in the Porcupine 
_ provides an example of the effect 
of these wage increases upon the ex- 
tent of operations in the industry 
concerned, The higher the operating 
costs the greater the limitations as 
to the kinds of ore which can° be 
profitably mined. - Realization of the 
country’s national wealth is reduced 
to the extent of the ore which is not 
of sufficient richness to warrant 
handling at current wage costs. With 
an increase of 20 per cent. in labor 
expense many of the mines will have 
to discard a large portion of their low 
grade ores. 
‘ Canadian Makers Benefit 
Inability of American manufac- 
turers to meet the demands: of the 
home market, particularly in regard 
to the manufacture of steel, has re- 
sulted in some refusal of further 
orders for shipment to Canada. This 
means additional business for Can- 
adian manufacturers and with ad- 
vances in wages and a shortage of 
skilled workers, higher prices are be- 
ing put into effect. : 
Despite the lessons of the previous 
experience with inflation it would 
seem that with such a sharp upward 
movement in prices another reaction 
must be guarded against. This ap- 
plies to Canada as well as the United 
States even though we may not ex- 
perience the boom here which is now 
noted on the other side of the inter- 
National line. We are, in Canada, de- 
tent to a larger extent than the 
nited States upon the agricultural 
industry and the return to the farmer 
is based on the rather problematical 
buying power of food importing coun- 
tries. In this connection the recent 
strength in the market for wheat is 
important not only in relation to the 
future but in its bearing upon the 
return from the residue of last year’s 
crop still in the farmers’ hands. It is 
estimated that in Western Canada 
wheat still held approximates 40,000,- 
bushels. 
General conditions do not show ma- 
terial change. Steel, textile, paper 
and lumbering industries continue ac- 
tive. Bunlding operations are encour- 
aging. Industrial expansion is in evi- 
dence. In wholesale and retail trade 
the weather has been an unfavorable 
actor in retarding the seasonal im- 
rovement. But stocks are light and 
uying improvement would be quick- 
“ly reflected on manufacturers. 


Schwab Says Inflation 
Must Be Prevented 


_In a statement to Dow, Jones & Co., 

i rles M. Schwab says, 

Indications are that we are entering 
& period of business expansion that the 
Utmost caution must, however, be exer- 
cised to prevent this from developing 
into a secondary inflation and that our 
job right now is to keep an even keel 
and steer a straight course. Business 


8 on a firm foundation and must be 
t there.” 


Annual: Subscription, $5.00 


Taxes on Industries 
re Heavy in Toronto 


This week’s ruling by the Appellate 
Court upholding the assessment act 
of Toronto in levying on the dividends 
of subsidiary companies as income is 
another burden on a number of the 
city’s important industries which 
promises to further discourage ex- 
pansion. Lever Brothers, Limited, 
operate a plant in New Brunswick, 
the St. Croix Soap Company. Profits 
from this company come in the shape 
of dividends and are taxed as income. 

Toronto industries generally are 
complaining of heavy tax burdens as 
compared with industries located in 
other parts of the country with which 
they have to compete in marketing 
their goods. Expansion is discouraged 

rather than encouraged under these 
conditions, especially when in the ad- 
joining province of Quebec plants can 
be established and business developed 


on a much more favorable basis so 
far as taxation is concernéd. 


SOME INCREASE 
IN IMMIGRATION 
FROM BRITAIN 


Ban Raised on Settlers of 


Former Enemy 
Origin 
From Our Own Correspondent. 

OTTAWA.—Immigration has not 
been long in responding to recent ef- 
forts to stimulate it, especially from 
the British Isles. The number of ar- 
rivals therefrom during March was 
5,000, or nearly double for the same 
month last year. Some think that it 
may go as high as 10,000 during 
April, which would be very satis- 
factory. During the next year or two 
the great bulk of the immigration 
must come from across the seas. 
From the number that have come so 
far this year it is quite evident that 
quite an inflow is to be expected, now 
that the government is letting it be 
known overseas that immigrants will 
be welcomed. 

One of the things that the govern- 
ment has done to stimulate immigra- 
tion has been the removal of the ban 
on immigrants of German, Austrian 
or Hungarian origin. There was no 
reason for retaining this after it had 
been refiioved in tain. Those fam- 
iliar with the pratrie provinces know 
that many of the settlers out there 
belong to these races, and that they 
have no difficulty in getting on their 
feet within a reasonably short time. 
It is also generally found that within 
a generation or two the children of 
these people differ very little from 
those of the native born. 

The announcement of an _ under- 
standing between Deputy Minister of 
Immigration Black and the British 
government for a large number of im- 
migrants a year under the provisions 
of the Empire Settlement Act, is also 
another long step forward. The op- 
position in parliament has not been so 
much to immigration as to certain 
proposals that would cost a great deal 
of money without any assurance that 
they -would get immigrants. But with 
the removal of the ban on settlers of 
former a origin some of the best 
types of settlers will be secured with- 
out appreciable expense, while those 
secured from Britain under the set- 
tlement scheme are obtained at the 
minimum cost. 

The action of the railways in grant- 
ing a reduction in fares-west of immi- 
grants coming via the St. Lawrence 
wilt have a very good effect. It means 
that the settlers will have more mon 
ey when they reach their destination, 
which is a consideration in these days 
of high prices, while it assures the 
public that the transportation inter- 
ests are doing all they can. 


Britain Cuts 
Expenditure 


The British Chancellor of the Ex- 
chequer in estimating the budget for 
the last fiscal year foresaw revenue 
receipts of £910,775,000 and expendi- 
tures amounting to £902,691,000. The 
actual returns were, revenue, £914,- 
012,452; expenditure, £812,496,604. 
Thus the British revenue fulfilled ex- 
pectation while the program of na- 
tional economy produced results on 
the expenditure side far more satis- 
factory than had been hoped for by 
British financial experts. 

What Great Britain has accom- 
plished in budget improvement dur- 
ing the four years elapsing since the 
Armistice is indicated by the follow- 
ing figures: 

Fiscal Year Revenue Expended 

1919-20 ... £1,352,000,000 £1,665,000,000 
1920-21 ... 1,435,000,000  1,195,000,000 
1921-22 ... 1,127,000,000 1,079,000,000 
1922-23 ... 914,000,000 812,000,000 

British revenue has decreased by 
about one-third since the first peace 
year, due in part to lowering of tax- 
ation, but expenditure has been halv- 
ed—a very striking accomplishment. 

Supplementing the improved posi- 
tion of the British national finances in 
the year just past, Great Britain is 
undertaking further economies. The 
preliminary estimates for the mili- 
tary and civil departments of her 
government, recently submitted, show 
a contemplated saving of £100,000,- 
000 for the new fiscal year compared 
to last year’s estimates. 


ester x 
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take its place. 


RELIEF ACT WILL 
BE SUPERSEDED 


New Machinery Provided 
for Voluntary Adjust- 
ment of Debts 


From Our Own Correspondent. 


EDMONTON.—New legislation will 
replace the Southern Alberta 
Area Relief Act, to which considerable 
The old 


act passes automatically on June 1, 


objection has been taken. 
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Creditor Firms Want to Know What 


In connection with the winding up 
of the affairs of the Toronto Laundry 
Machine Company, the trustee finds 
that the proceeds of the estate were 
insufficient to pay the preferred and 
secured shareholders in full, with the 
result that there is nothing for the 
general creditors. 

The secured and preferred claims 
embraced bank obligations and 
amounts due to the Department. of 
Finance and the Department of Cus- 


and the Debt Adjustment Act will|/toms and Excise amounting to over 


By this new act ma- 


chinery will be set up for the volun- 
tary adjustment of debts, ve much 
on the basis of the debt adjusting 


bureay scheme in Saskatchewan. 
The drouth area as established b 


last year’s legislation will still stand, 
but some changes will be made in its 
administration. Chief among the dif- 
ferences between the old and new 
acts will be provision now for any 
district court judge, at his discretion, 
to cancel the certificates granted by 
the directors of the drouth area re- 
lief, protecting the debtor from ac- 
tion. The last word will thus be left 
with the judge instead of the com- 
missioner of the relief scheme, as 
formerly. 

Directors of the act will still have 
wide powers. Any debtor or creditor 
may make application to them, and it 
will then be their duty to endeavor 
to bring about amicable arrangements 
for settlement or payment without 
recourse to legal proceedings, if pos- 
sible. The director may, for such 
purpose, inquire into the validity of 
the claims and the ability of the 
debtor to pay either at once or in 
the future, with settlement accord- 
ingly. An increase of crop exemp- 
tions under the act is provided for. 

The drouth area directors will be 
required to give creditors full infor- 
mation as to the financial affairs of 
the individuals to whom they extend 
protection, and fines are laid down 
for any debtors who fail to comply 
with the conditions of the law. 

All the province will come under 
that part of the act dealing with the 
voluntary adjustment of debts. Com- 
missioner E. J. Fream, of the Public 
Utilities Board, will continue to serve 
as adjuster, his work being that of 
an intermediary -between debtor and 
creditor. It has been found that in 
some 500 cases already dealt with on 
a purely voluntary basis, prior to the 
passing of the new act, that reason- 
able and satisfactory agreements have 
been reached without resorting to 
court proceedings. 


Sales Tax to be Put on 
Production and Imports 


There is a well defined rumor in 
business circles that there will be im- 
portant amendments proposed by the 
eovernment in connection with the 
sales tax. A straight 5 per cent. on 
the source ot production and on im- 
ports is mentioned. 


LUMBER PRICES ADVANCE 


Some of the Ontario lumber mills 
report that they have disposed of 
the coming season’s output on a basis 
15 to 25 per cent. above the prices 
realized last year. 


$32,000, or about 40 per cent. of the 
total. 


is Owing to Government for Taxes 


Manufacturers and other business 
concerns which were doing business 
with this company were in no posi- 
tion to know of the large arrears 
owing to the government for various 
taxes, 

The constructive suggestion is made 
that the government publish in the 
Canada Gazette the names of firms 
more than one year in arrears in their 
payments of taxes or take some other 
action so that there might be reason- 


able protection provided for firms 
with whom such concerns are doing 
business. . 


Immigration Policy Has Been 
a Failure, Says Colonel Hatch 


Government Should Have Assistance of Big Men of the 
Country is Solving the Problem—Canada Wants People 
Who Will Work and Consume 


By ARTHUR F. HATCH, 


President Canada Steel Goods Company, Chairman Ontario Branch Canadian 
Manafacturers’ Association. 


An important matter which should 
be drawn to the attention of the peo- 
ple of Canada is our immigration pol- 
icy. I believe that our immigration 
policy is a failure, and requires a 
great deal of assistance being given 
to the government so that we may 
help show them how it can be rem- 
edied. 

A lot of the trouble has been 
caused through the idiotic policy of 
labour who desired that no more 
workers must come to this country, 
their object being that with a scar- 
city of labor, those who would be re- 
quired for work in the industrial and 
agricultural businesses of this coun- 
try would be able to state their own 
rate of wages and send them sky- 
high. This idea was bound to meet 
with defeat, as it made to increase 
the overhead charges of anything 
made or grown in the country, and 
those engaged in labor were compelled 
to pay much higher prices for what 
they used and consumed, than would 
have, been necessary had they figur- 
ed out a saner policy. This shortage 
of industrial and agricultural help 
caused many industries to go out of 
business, and many a man who was 
employed at a good fair, moderate 
wage was compelled to take an in- 
ferior job in whatever avenue he 
could find employment. 

If Canada is to succeed, factories 
and farms must be kept humming. 
There must be competition in the 
services of men as there is in the 
services of merchandise, and the ener- 
getic, industrious employee with abil- 
ity, must be allowed to come on top, 
and succeed sufficiently well to esta 
lish another industry in this young 
country which needs “them so much. 

anada requires an immense number 
of people who will be able to con- 
sume everything which the farmer 
can grow and which the farmer 
should sell to the consumer at a 
profitable price. 

The farmer has been shut out of 
the American market by the Fordney 
tariff, and the American Government 
said to the Canadian farmers, ‘We do 
not want any more of what you grow; 
and if you desire to send it into our 
country, you will sell it at least 30% 


What the Business Boom in the 


¢ 


United States Means to Canada 


By H. T. HUNTER, 
Vice President, MacLean Publishing Company. 


The reductions in wages and prices 
which took place in the spring of 
1920 have stimulated buying and the 
tendency to-day is again for increas- 
ed: wages and increased prices. There 
is a disposition on the part of every- 
one to take advantage of the present 
good business and a wave of opti- 
mism has spread over all of the Unit- 
ed States such as has not been fel 
since 1919. . 

Hotels and restaurants in New 
York and other large cities are crowd- 
ed. Theatres are sold out for weeks 
in advance for what we considered 
rather mediocre plays. People are 
flocking to the cities to spend the 
money they have made and to make 
purchases at the big buying centres. 

Railroads are placing very large 
orders for rolling stock and will have 
to place orders for terminal and other 
equipment to make use of the addi- 
tional rolling stock they have ordered. 

Steel companies made important 
advances in wages. Paper mills state 
that they will have to make an ad- 
vance in the next few weeks. Cotton 
is selling at a very high price and is 
expected to go higher. These higher 
wages unquestionably mean greater 
buying power for people in all indus- 
trial centres. 

With the exception of the Southern 
States where cotton is the dominant 
factor, the farmer has not yet come 
into the market in a large way. He 
had a good crop in 1922 but labor 
charge was high. Farm prices have 
improved during the past year and 
the farmer is expected to be a greater 
factor in the market during the com- 
ing summer and fall. 

Business paper editors, financiers 
and the bigger and broader-visioned 
manufacturers are almost unanimous 
in their expressions of regret that it 


has been necessary to make advances 
in wages to labor. They would have 
preferred to have seen labor get the 
advantage of lower cost of living. 
The present advances in wages will 
very soon be eaten up by higher cost 
of living and will no permanent 
advantage to the laborer. On the 
other hand, any advantage that labor 
gets from lower cost of living will 
tend to be more permanent because 
business wili be on a sounder basis. 
It was hoped that when the readjust- 
ment took place in 1920 that there 
would have been sufficient volume of 
immigration to keep prices on a rea- 
sonable basis. 

When manufacturers are running 
at full capacity and when a shortage 
of raw material develops, it becomes 
necessary for them to place orders 
a considerable length of time in ad- 
vance for large, quantities of goods. 
If prices become inflated a break in 
prices is sure to follow and the manu- 
facturer who is caught with large 
commitments for stocks of raw ma- 
gg will have to face a very serious 
Oss. 

Canada is usually six months be- 
hind the United States in both good 
times and bad times. For some rea- 
son or other, the revival in business 
which started nearly a year ago and 
which has reached such big propor- 
tions now in the United States has 
yet only been felt to a slight degree 
in Canada. Possibly the reason for 
this is that the farmer is a much 
more dominant element in the buying 
se of Canada than in the United 

tates. On the whole this is an ad- 
vantage as farming is less subject to 
fluctuations than any other line of 
business. The farmer does a gpeat 
deal of his own labor and is assured of 
steady employment himself. 
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less than we will pay for produce 
grown in the United States.’ This 
terrific boycott placed against the 
Canadian farmer is a sufticient rea- 
son for every red-blooded Canadian 
to demand justice from any govern- 
ment which is in power. Canadian 
industries must be protected, that 
will give employment to every male 
and female that desires to do honest 
work in Canada, and the more work- 
(Continued on Page 9) 


ACTIVITY IN NICKEL 
MINES INCREASING 


B.A.N.C. Will Resume at Once 
‘ While Mond Adds to Its 
Output 


From Our Own Correspondent. 

SUDBURY. — British American 
nickel plant will resume operations at 
Murray Mine, The plant is to em- 
ploy 700 men, says the new general 
manager, Chas. A. Rose, of New York, : 
who is here with other officials o 
the company. Operations will start 
as soon as they get the men together, 
The power question, while a difficult 
one, will be solved by Wahnapite 
Power Company, who ‘are doing all 
they can to assist in the develop- 
ment of this. industry for Sudbury. 
The plant has been closed for two 
years. Excellent long term contracts 
have been arranged for, according to 
a statement issued by Hon. E. N. 
Rhodes, president of the company. 
Mr. Rhodes also says the re-opening 
means a lot for the railroads as they 
consume over 700 tons of coal a 
month on which the freight charges 
are around $50,000. This means very 
much for Sudbury. 


Smelting operations at Mond have 
been doubled and are now around 40,- 


‘000 tons a month, which is highest 


since war time peak. Messrs, Philip 
Mond and Evan, directors, of London, 
England, are at Coniston now making 
an inspection of the plant. A large 
amount of construction work is going 
on at the plant. Another convertor 
is being installed and an addition to 
the flotation mill is being built. 
Around nine hundred men are now 
employed. 


SIFTON BROUGHT 
GOOD IMMIGRANTS 


Central Europeans Have Been 
Big Factor in Developing 
Wheat Lands of West 


From Our Own Correspondent. 
OTTAWA.—E. J. McMurray, mem- 
ber for North Winnipeg, speaking in 
eet of the immigration estimates, 
said: 


“Whenever we brought the real agri- 
cultural immigrant to this country he 
stayed. The settlers who have not re- 
mained in this country, in my opinion, 
were not of the real agricultural type. 

“What did immigration do for Western 
Canada? When Hon. Clifford Sifton 
became minister of the Interior and 
took charge of immigration in this 
country it was as if a wizard had wav- 
ed its wand over the land. In Western 
Canada everything was in a state of 
stagnation, In the eastern parts of 
Canada, including cities, a similar con- 
dition prevailed. In a few years im- 
migration began to pour into this coun- 
try. The country seemed to spring to 
life. The prairie that was untilled and 
uncultivated began to turn into fields 
of grain. 'The cities of Canada began to 


grow. 

“When Clifford Sifton began his im- 
migration policy the province of Sask- 
atchewan was producing 5,000,000 
bushels of wheat; today she is produc- 
ing nearly 300,000,000 bushels—a mar- 
vellous thingrand based solely upon the 
immigration policy.. The harbor of 
Montreal last year was choked with 
grain vessels solely because of that im- 
migration policy. : 

“The policy of Sir Clifford Sifton 
brought to Western Canada the Ukr- 
anians many of whom came in their 
sheepskin coats and in their quaint 
European dress; and today in the Uni- 
versity of Manitoba 20 per cent of the 
students are the descendants of these 
people of Central Europe.” 
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PROPOSED FLOUR 
TARIFF IN SPIRIT 
OF RETALIATION 


Said to be Engineered by - 
Breeders of Live 
Stock 


WOULD HIT MILLING 


Higher Prices in Mill Feeds 
Would Affect Stock Raisers 


—More Cattle Finished on 
Other Side 


‘| mill offals used for 


+ 


From Our Own Correspondent. 

REGINA. — Possibility of Great 
Britain imposing an import duty on 
flour from Canada, or legislation 
which requires Canadian millers to 
ship mill offal with flour co 
ments, is regarded with seen 
by producers of, and dealers in, grain. — 

That change in the customs 


: , regula- 

tions of the United — om 

Le indieetel would — 
ow tot milling industry 

Canada aad ound also tmp ee 


‘| ably against livestock breeders, is ad- 
Officials 


of ae = wheat growers and 
elevator companies operating in 
the grain belt. These facet con- 
» however, that wh exporting 
would be greatly stiaonlesed. 
_ It is the opinion of those e 
in one. or other of the man ee 
of the wheat business, that this tariff 
tinkering in which Old Country econ- 
omists are engaged is a direct out- 
growth of the removal of the British 


embargo upon importati i 
dian Hive este. ee ee 


At least five outstandi 
are likely should the United nolew 
impose an import duty on flour, 
— ee flour secured from other - 
ountries 
— accompanied by mill 
1. Reduction in volume of Canadian 
—_ milling and Canadian exports of 
our. 
2. A probable boost in the prices for 
Canadian steck-debdarn” ee * 
3. Increase in finishing Canadian 
beef cattle on the other side of the 
water. 
_ 4. Encouragement of wheat 
ee ee hendlian ss eae 
po ion ¢! ’ 
arges, Baws, a possible ine 
5. ne reduction in 
resulting from fallin , 
in Canadian flour m = Te 
Though it seems incom ble. 
that coenenaaen should seriously levy 
upon the importation of 
foodstuff, it must be: admin’ tek that 
~ prema situation in respect to 
our milling in Canada mewhat 
a . ——— 
Juring war ‘years Canada 
United States were in a position iy 
dictate to Old Country purchasers the 
form in which bread materials should 
be forwarded. The millers seized the 
opportunities offered, specified flour 
(Continued on page 16) 
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WESTINGHOUSE TO BUILD 


The Canadian Westinghouse 


. Com za 
pany is planning a $1,000, addi-. 
tion to the plant at Haan 
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_ Crop Reports 


Total Assets 
in Excess of 
$600,000,000 


Head Office: Montreal 


i 


S in previous years, the Bank of 

Montreal will publish during the 

season frequent reports on the progress 
of the crops. 


These cro rts are tele hed to 
various sey from which i will be 
mailed free to all who require them. 


Application to be put on the mailing 
list may be made in person or in 
writing at any Branch of the Bank. 


Bank of Montreal 


Established Over 100 Years 


Foreign Banking Service at 
Canada’s “Gate to the Orient” 


Bank of Canada a branch of its Foreign 
strategic 


aantte aneouver because of 
Gateway 


to the vast markets of the 


Spires 


Union Bank of Canada 


operations 


im the 
ae 


and connections with eaaeeee, 


with conditions in Canada 


When Travelling Abroad 


ETTERS ef credit issued from any office of 

the Home Bank to over 1,500 principal points 
in the, world-wide British Empire and business 
centres everywhere in Europe and Asia. 


BRANCHES AND CONNECTIONS THROUGHOUT CANADA 


FOURTEEN OFFICES IN TORONTO 


Capital 
Reserve Fund 


: ; _TheBank of NovaScotia 


Established 1832 
oeeeee+$ 10,000,000 


bialacécdecvodecccoteccci noses (10,500,000 


Total Assets ...........cscesesecesceesesss 220,000,000 


ERAL OFFICE———TORONTO, ONT. 
Richardson, General M 


anager. 


Branches at all the principal centres throughout Canada and in New- 
foundiand, Cuba, Porto Rico, Dominican Republic, Jamaica, and in the 


United Ai 


Collections at lowest rates and returns promptly 
firms, corporations and individuals carried on most favorable terms. 
Correspondence Solicited. 


55 Old Broad Street, E. ©. 2. 
Lendon, England, Branch 


Chicago New York 


remitted. 


Redeeming Victory Coupons 


ON’T neglect to clip your Victory 
Bond Coupons when payment is due. 
Any branch of this bank will cash 

them—or deposit them to your credit in a 

savings account where they will earnmoney 

for you by accumulating interest. 


DOMINION BANK . 


riKAD OFFICE, TORONTO. 


LONDON, ENG. BRANC 
NEW YORK AGEN 


73 CORNHILL, E.C. 
51 BROADWAY. 


LONDON JOINT CITY AND 


MIDLAND 


The Right Hon. R. McKENNA 


JOINT MANAGING DIRECTORS: 
FREDERICK HYDE 


Subscribed Capital - 
Paid-up Capital - - .- 
‘Reserve Fund- - - .- 
Deposits (June 30th, 1922) - 
HEAD OFFICE ;: 


BANK LIMITED 


CHAIRMAN: 


EDGAR W. WOOLLEY 

- £38,117,103 
10,860,852 
10,860,852 
- 368,230,831 


5» THREADNEEDLE STREET, LONDON, E.C.2 


OVER 1650 OFFICES IN ENGLAND AND WALES 
OVERSEAS BRANCH : 65 & 66, OLD BROAD STREET, LONDON, E.C.2 


Atlantic Offices : 


“ Aquitania’’ “ Berengaria’’ ‘‘ Mauretania” 
———XX x 


AFFILIATIONS : 


BELFAST BANKING CO.LTD. THE CLYDESDALE BANK LTD. 


OVER 110 OFFICES IN IRELAND 


OVER 170 OFFICES IN SCOTLAND 


THE LONDON CITY & MIDLAND EXECUTOR & TRUSTEE CO. LTD. eG 


Canadian Appraisal Co., Limited 


Property Values Definitely Established to Meet All Insarance and Accounting Requirements 


364 University Street 
Royal Bank Bldg. 


Toronto 


Montreal 


position at Canada’s 


exchange markets of 
Serna 


Accounts of 


New York 
Equitable Bldg. 


THE FINANCIAL POST | 


RAILWAY ORDERS {Cost Government $900,000 to Learn 
What Had Been Known for 25 Years 


bUUST BUSINESS 
IN OTHER LINES 


American Lines Spent Over 
Billion and Canadian 
Lines Many Millions 


NEW ROLLING STOCK 


Canadian Pacific Putting at 
Least $14,000,000 Into 
New Cars and Equip- 

ment 


From Uur Own Correspondent. 

MON TREAL.—American railroads 
are spending over a bilhon dollars 
this year on new equipment and ex- 
tensions—chietiy for iocomotives and 
cars. Canadian railroads also have 
given extensive orders tor new equip- 
ment but the value of the Canadian 
orders cannot yet be calculated in dol- 
lars and cents because one of the two 
surge systems of the country, the 
Canadian Nat.onai Kaliways, tinances 
to some extent upon government ad- 
vances and these cannot be iuliy de- 
termined. ‘the Canadian Pacitic Rall- 
way 1s spending $/,604,10U on exten- 
sions and improvements of variou 
kinds, 1s buuaing ¥/ miles of road, 
the cost of whicn is not given and 1s 
purchasing equipment to a value ot 
$12,2Yd,0uu, at is quite likeiy ac- 
Wuai purchases* of equipment will ex- 
ceed this figure tor tne CU. P. R. be- 
iore the year 1s out and that the C. 
iN. R.’s votat expenditures will run 
.nto a much higner total, 


U. S. Traffic at Peak 


United States railroads during the 
period trom July 1st last to date car- 
ried the iargest volume of traffic 
ever carried in any similar period in 
history. ‘hey did this with equip- 
ment Zo per cent, below normal, ‘hey 
are looking to this traitic to grow 
with laiger developments in agricul- 
ture ana industry. ‘to meet tne de- 
mands of the growing trattic they 
spent in 1922 92U0,0Uu,000 tor cars; 
40,000,000 tor 1ocomotives and $195,- 
UvU,vU0 tor trackage and otner tfacil- 
it:es. Vurme 1923 $1,100,000,000 wi 
be spent, divided as toilows: for cars, 
po1b,Uuu,vuU; tor locomotives, $160,- 
vuU,vuu and for trackage and other 
facilities, $425,000,000. 

Equipment Financing Simple 

lt 1s not difficult for the American 
ra.iroads to tinance their require- 
ments tor cars and locomotives, ‘hese 
are movable assets and the money for 
their purchase is supplied by the sale 
of equipment trust ponds or certifi- 
cates tnat_are prior lien upon the 
equipment purchased. Equipment 
trust bonds 1ind a ready market and 
even weak and aimost insolvent rail- 
ways find little difticulty in. selling 
their equipment trust obligations be- 
cause of the movable and tangible 
nature of the security behind the 
issues. But the financing of the ex- 
tensions and improvements to the 
amount of $425,000,000 is a more dif- 
ticuit proposition and one that is 
causing railwav executives much 
worry. ‘the United states govern- 
ment handed back the railroads to the 
owners, after the regime of govern- 
ment operation, in a somewhat mess- 
ed up condition. Even now there 
is a tendency to restrict legislation. 
For instance, a congressman trom ‘the 
Middle West has introduced a bill to 
prevent the railroads from increasing 
their capitalization beyond a pre-war 
pasis. ‘The railroads point out that 
iarm property has increased its cap- 
stahzation 30 per cent. in that period 
and that they cannot expand without 
-ncreasing their capitalization, 


Earnings are Improving 


The railways are coming back and 
if they are not hampered by legisla- 
tion can find the funds they need. 
American railroads are capitalized at 
around twenty billion dollars. They 
earned about 3 per cent. on this cap- 
italization in 1922 and this year will 
earn around 5 per cent. One reason 
is the greater productiveness of labor. 
‘there are fewer men employed on the 
railroads, yet more freight and pass- 
engers are being moved, 

financial provlems of Canadian 
railroads are different. The C. P. R. 
is in excellent condition and can bor- 
row at the lowest rates of any rail- 
road in the world. The Canadian 
National Railway owned by the Do- 
minion of Canada, can always bor- 
row. on a favorable basis. For the 
past few years its borrowings 
have been easy of negotiation be- 
cause the bond issues have had the 
guarantee of the Dominion of Cana- 
da. » It is possible though that future 
loans for rolling stock will be made 
to stand upon their own feet; that 
they will be obligations of the u. N. R. 
without a Dominion government 
guarantee. Some time ago Hon. Mr. 
Graham intimated that such a pro- 
cedure might be followed in future 
loans. Even without the Doniinion 
guarantee the eqaipment trust cer- 
tificates could easily be sold, but C. 
N. R. loans for extensions and im- 
provements would probably be a dif- 
ferent matter entirelv. 


Orders Boom Business 

Perhaps the chief tmportance of 
the heavy expenditures of the rail- 
ways is the fact that ultimately they 
are reflected in near'v every basic in- 
dustry. Orders for locomotives and 
cars mean that steel plants, lumber 
milis, rubber factories. paint factor- 
ies, ete., all will get orders for com- 
ponent parts of the equipment con- 
structed. Thus big railway purchases 
start things moving in many indus- 
tries. In the United States this tend- 
ency is alread~ felt and in Canada the, 
smaller ordezs, which are, howéver, 
substantial, are having the effect of 
increasing output and employment in 
many factories and industrial centres, 


Hon, J. P. B. Casgrain recently told 
the Senate that the government of the 
Dominion, in conjunction with the 
government of Saskatchewan and 
Manitoba, had spent $920,000 in ex- 
perimenting on coal at Bienfait, Sask., 
in the hopes of turning out briquettes. 
The effort was an absolute failure, he 
declared, and then added: “If those 
who were in charge of this matter had 
simply referred to the Canadian Pa- 
cific Railway and asked them about it 
they would have discovered that 25 
years before they even started the 


Is Your Working 


work at Bienfait, the C. P. R. had 
made. experiments and found they 
were not successful.” 

Later, he stated that he understood 
that 75 tons of the briquettes were 
turned out by the government and 
some of these were taken to a high 
official of the C. P. R., who said: 

“Bring me a bucket of water.” 
When the water was brought to him 
he put the briquettes into it and left 
them over night and the next morn- 
ing there was nothing in the bucket 
but straw and dirty water. 


Capital Earning 


the Wages, You Pay in Interest? 


How You Can Check Up Your Systems to Insure Prevention 
of Wastage in Accounts Recewable, Which is Just as 
Important as Preventing Cash Losses 


By NOEL M. BASSIN, B. Sc., C.E. 
Consulting Engineer and Accountant. 


A periodical review of the effective- | 


ness of methods of accounting and 
administrative control is a matter 
which deserves greater attention on 
the part of many industrial execu- 
tives. ‘fhe keeping of records for 
pusiness controi is a necessary ex- 
pense and it should therefore be the 
aim of those responsibie* for the 
management to obtain the maximum 
degree of efhciency at a minimum 
ot cost. ‘his implies a need tor more 
efticient administration in the conser- 
vation of the capital invested in an 
undertaking. A convenient way to 
examine tnis question is from the 
point of view ot the balance sheet or 
nnancial statement. 


Conservation of Assets 


The main asset items in a normal 
industrial baiance sheet/ are (1) cash, 
(Z) accounts receivabie, (3) inventor- 
ies and (4) fixed assets representing 
tne investment in plant and equip- 
ment. it 1s with a view to the con- 
servation of these assets ana their 
protitabie use in carrying on and de- 
veioping the business that contro! 
records have to be kept, and it snouid 
be of interest in any particular case 
co take in turn the items enumerated 
and decide in what respects the con- 
trol is, or is not, suthcient. in many 
cases 1t will be tound that accounting 
and other records couid be consider- 
ably simplified with a corresponding 
reauction in administrative expense, 
put without impairing the generai 
eiticiency otf the business. In other 
cases it may be found that while the 
system ot’ records in use is a good 
one, tull advantage is not being taken 
of the information to be optainea 
from them or it may be found that 
inadequate records are being kept. 
in nearly every case it should be pos- 
sibie to obtain increased efticiency. 

There 1s, firstiy, the item of cash. 
In most businesses cash is effectively 
controlled by carefully prepared ac- 
counts of ail receipts and expendi- 
tures. A properly-arranged office 
routine, making fuil use of banking 
facilities and a careful periodical 
checking, balancing and auditing of 
tne accounts, tends to prevent any 
direct cash loss. The exercise of dili- 
gence in keeping down operating ex- 
penses is a further means for pre- 
venting the leakage of working 
capitai. 


Accounts Receivable 


The second item, accounts receiv- 
able, is subject to wastage mainly on 
account of bad debts and loss of in- 
terest on moneys outstanding, and 
while this item is usually adjusted 
for balance sheet purposes by setting 
up a reserve for what have come to 
be regarded as doubtful amounts and 
by writing off those which are defi- 
nitely uncollectable, this procedure 
cannot be considered as a form of 
control to prevent the wastage or de- 
preciation of this asset. It 1s in the 
nature of a resort to a surgical opera- 
tion rendered necessary as a resuit of 
failure to observe the means of main- 
taining good health. It is true that 
many organizations operate qyite ef- 
ficient credit departments, but it is 
not always found that these depart- 
ments are assisted by a periodicai and 
thorough analysis of the accounts re- 
ceivable. An analysis of these ac- 
counts should result in a classification 
of them according to the number of 
months that payments are outstand- 
ing, so that immediate attention can 
be drawn to amounts which have been 
carried beyond the normal or agreed 
credit period and so that sufficient 
and prompt action can be taken to 
ensure collection and, if necessary, 
to avoid accepting further business 
with delinquent customers. One way 
by which a valuable control can be 
exercised over the accounts receivable 
is to record each month the ratio they 
bear to the average monthly sales, 
thus giving an indication of the 
promptness of collections and the 
equivalent number of months’ sales 
outstanding in receivables. The ob- 
taining in this way of the trend of the 
accounts receivable will be an indi- 
cation of the satisfactory administra- 
tion or otherwise of this section of 
the business. 


Obtaining Accurate Inventories 


Coming now to the third item un- 
der consideration — inventories — we 
find that this is frequently the larg- 
est asset item on the balance sheet. 
We do not find as a rule, however, 
that this item can be verified with 
anything like the degree of accuracy 
obtainable in the case of cash or ac- 
counts receivable. It is a remarkable 
fact, but nevertheless true, that while 
every cent of cash down to even 
minute petty cash amounts is ac- 
curately and completely accounted 
for, and while accounts receivable 
may be thoroughly analyzed and pro- 
tected from loss, the important asset 
of merchandise—whether it be in the 
form of manufactured stock, goods in 
process or raw materials—is seldom 
subjected to the same rigid account- 
ing, and, consequently, its whole con- 


trol is frequently dependent on the 
annual or semi-annual inventory. The 
profit made or loss sustained during 
the year is in direct relation to the 
inventory figures obtained and any 
inaccuracy in the item in question 
will be reflected immediately in the 
profit ang loss statement and in the 
balance sheet. A discrepancy in the 
inventory total might easily result in 
an entirely erroneous state of affairs 
and be a serious handicap in outlining 
policies regarding future operations. 

In any merchandising business the 
process of finding inventory values 
consists of three distinct stages: (a) 
the actual physical count or compu- 
tation of quantities, (b) the deter- 
mination of unit prices of the items 
listed, and (c) the clerical work in 
making extensions and in classifying 
and summarizing the figures ob- 
tained. To ensure accuracy, no fig- 
ures should be accepted as final in 
any one of these three Stages unless 
they have been submitted to a satis- 
factory and _ independent double 
checking. Very often it is found that 
the clerical work done in the third 
stage has been: thoroughly verified, 
but in many cases this cannot be said 
of the work of the first two stages. 
Too frequently the physical. count is 
left to irresponsible employees with- 
out a proper planning of the work 
and the exercise of supervision in 
carrying it out. The second stage, or 
pricing of the inventories, also affords 
loopholes for errors to creep in, and 
in some instances the errors may be 
of a cumulative nature thereby af- 
fecting the final valuation. The 
writer has,in mind an engineering 
works where the basic cost of cast- 
ings was taken in computing the in- 
ventories of manufactured and part- 
ly-manufactured goods at one cent 
per pound too high, and this error 
alone resulted in an overstatement of 
the inventory amount and the year’s 
profits by more than $5,000. Inven- 
tories should be priced at cost, but 
when the cost price at the date of 
inventory is greater than the current 
market price or replacement cost the 
market figure should be taken for 
balance sheet purposes. In other 
words, inventories should be priced 
at either cost or market value, the 
one which is the lower in any particu- 
en being the price to be 
used. 


Stock Records Cut Wastage in 
Merchandise 


Thé foregoing remarks refer only 
to the annual or periodical inventory 
and not to the continuous control of 
stock and the safeguarding of the 
investment in merchandise. Just as 
receipts and expenditures of cash are, 
or should be, properly recorded by 
all business houses, so do well-man- 
aged concerns, especially the success- 
ful larger corporations, maintain ade- 
quate stock records on which are 
noted particulars as to quantity and 
pr.ce of all goods received and issued 
or sold. It, is customary to show the 
balance on hand at any time and it is 
strongly advisable to verify at fre- 
quent intervals the balance shown on 
the records with an actual physical 
count, and any differences should be 
immediately investigated. An effi- 
ciently-operated stock record system 
is instrumental in preventing much 
wastage and loss of raw materials or 
merchandise and is invaluable in con- 
trolling and keeping at a minimum 
the amount of working capital tied up 
in inventories. A useful general con- 
trol of inventories can be obtained by 
recording the ratios of inventories to 
average monthly sales and average 
monthly purchases and noting the 
trend of each of these ratios. Any 
abnormal increase would indicate an 
overloading of the investment in 
Inventories, 


Valuation of Fixed Assets 


The fourth item, which includes 
fixed assets, such as real estate, 
buildings, machinery and equipment, 
is usually subject to sufficient ac- 
counting control, except in the matter 
of book values and of depreciation. 
The investment in buildings, machin- 
ery, etc., may appear in the books at 
actual cost or at an.appraisal valua- 
tion, wastage or obsolescence of these 
assets to date being offset by the 
building up of a depreciation reserve. 
Plant values may, however, be car- 
ried at excessive amounts on acéount 
of abnormal construction or instal- 
lation costs or as a result of an ap- 
praisal made during a period of high 
prices, and if the figures shown on 
the books are considered as reflecting 
an overstatement of the fixed assets, 
an adjustment should be made on the 
basis of a re-valuation in order that 
the figures on the balance sheet may 
represent the true investment. Dur- 
ing the days of high prices, large 
amounts were distributed in dividends 
as a result of paper profits. obtained 
by writing up the investment in fixed 
assets, and companies which took ad- 
vantage of such methods of inflating 
their profits may now have to adopt 
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THE UNION BANK 
OF AUSTRALIA, Ltd. 


Established 1837, Incorpora 

Japital Authorized and ~~ 
Issued... 

Capital Paid Up 

Reserve Fund 

Reserve Liability of 
Proprietors 


Head Office: 
71 Cornhill, London, E.C.3 


The Bank has 187 Branches 
In Vietoria 


’ $ 
43 
Queensland 

South Australia 


Western Australia 
Tasmania 


Drafts upon these Branches are is. 
sued by the Head Office and may be 
obtajned from the Bank’s Agents — 
throughout the world. Commercial and 
Circular Travelling Credits issued — 
available throughout the world. Cable 
transfers are also made. Bills on the 
Australian States and Dominion of 


New Zealand are purchase 
collection. a 


INCORPORATED 1855 


Capital and Reserve $9,000,009 
Over 125 Branches 


THE | 
MOLSONS 
BANK 


COURTESY TO ALL ef 
In all departments every effort \ 
is made to eliminate unneces- 
sary formalities and to assure 


speedy and courteous service | 


to customers. 


Savings Departments at every ~ 
Branch. z 


D-3-929 ff 


Edward C. Pratt 
General Manager 


Cassels, a 
Browne & Co, 


Members Toronto Stock. 
Exchange 


601 Colonial Bu 
TORONTO — 


Direct Private Wire to New 
York, Chicagoand - 
Washington — 


VERSAILLES-VIDRICAIRE- 
BOULAIS: | 


LIMITED 


Investment Bankers 


MONTREAL QUEBEC OTTAWA, 


Quebec Municipals and 
Industrials a Specialty 


SECURITY—THEN PROFIT 


ANGUS MACDONALD & CO. 
C.P.R. BLDG. TORONTO 


Adel. 5268 


Specializing in High- 
Grade Securities 


WESTERN BOND ISSUES 


We Specialize in -Western, Pro- 
vincial, Municipal and 
School Bonds 


Lougheed & Taylor, Limited 


* 
CALGARY, ALTA. “he 


DIAMONDS 


Re sure and sce emf 
Stock of Diamonds, 
We guarantee to ave 
jou money. 


=e 


KINSMAN & PORTER 
Barristers, Solicitors, ete., 70 Western 
[rust Building, Regina, Sask., Canada. 

erence: 
THE COLONIAL INVESTMENT & 
LOAN COMPANY, 
Toronto, Ontario. 


a reverse process and absorb losses 
from having to write down excessiv@ =~ 
property valuations. ae 


Reference might be made in pass- 
ing to the subject of plant capacity. 
Over-capacity in plant and equipment 
means not only idle investment 
also excessive carrying charges, @ 
many companies to-day could wi 
advantage review their investment m 
fixed assets from the viewpoint © 
over-expansion during the war peri 
and the years immediately following 
it. 

A thorough examination of the ex- 
tent and efficiency of the methods for 
the control of invested capital 
undoubtedly indicate where imprové- 
ments can be made and wastage elim- 
inated, having always in view ! 
protection and conservation of capital 
while maintaining at a maximum 
profits obtainable from its use 
business operations. 


It Gives You The 


FACTS 


Hazy ideas are a poor guide when 
choosing investments. 


What is the bond or stock issue? 
What are the net earnings? How 
has Common acted on the Exchange 
during the past five years? Who 
are the directors? Such facts enable 
you to judge intelligently. 

Concise facts of this kind about 156 
companies ; securities are dealt 
in daily are given in the handy 
Pocket Manual we have just issued. 
We will gladly send you a compli- 

- mentary copy upon 


GRAHAM, SANSON 
and Company, Limited 
INVESTMENT BANKERS 
37 James St. S. 
HAMILTON 


85 Bay Street 
TORONTO 
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GEO. O. MERSON, A.C.LS. 


CHARTERED SECRETARY 
d other secretarial duties 
service undertaken for Joint Stock Companies 
who may desire Toronto office address and 
representation. 
807 Lumsden Bidg. 
Phone MAIN 7014. 


ARCHITECTS 


Anglin- Norcross 
TED) 


(Limi : 
Contracting Engineers | 
and Builders 


HORNER 
Architects 


* 73King St. West 
RONT 


Conducting a 
highly efficient 
general contracting 
business through- 
out Canada. 


RALPH A. MEYER 


Consulting Mining and ae 
Engineer, Design and 
Plants and Equipment.’ 
Development and Operation. 
NICKEL RANGE BLOCK 
Sudbury, Ontario, Phone 1124. 
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Banking business of every de- 
Scription transacted. Deposits 
received at interest, repayable 
at call or at notice. Drafts, 
Circular Notes. Letters of 
Credit, and Cable Transfers is- 
sues—available throughout the 
world. Foreign Exchange. Ac- 
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and Colonial Banks and other 
Mancial establishments. Cor- 
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THE UNION BANK 
OF AUSTRALIA, Ltd. 


Established 1837, Incorporated 1 

Sapital Authorized and pi 
ss 

Capital Paid Up 

Reserve Fund 

Reserve Liability of 
Proprietors ...... ... 


Head Office: 
71Cornhill, London, E.C, 3 
The Bank has 187 Branches, viz: 

- Victoria 
In Queensland 
In South Australia 


In Western Australia 
mania 


In Tas 

And in NEW ZEALAND .,, 

Drafts upon these Branches are js. 
sued by the Head Office and may be 
obtajned from the Bank’s Agents 
throughout the world. Commercial and 
Circular Travelling Credits issued — 
available throughout the world. Cable 
transfers are also made. Bills on the 
Australian States and Dominion of 
New Zealand are purchased or sent for 
collection. 


INCORPORATED 1855 


Capital and Reserve $9,000,000 
Over 125 Branches 


THE 


MOLSONS 
BANK 


COURTESY TO ALL 
In all departments every effort 


is made to eliminate unneces- 
sary formalities and to assure 


speedy and courteous service 
to customers. 


Savings Departments at every 


Branch. 
D-3-922 


Edward C. Pratt 
General 


Manager 


Robert Cassels W.'G. H. Browne 
A, M. Brown 


Cassels, 
Browne & Co. 


Members Toronto Stock 
Exchange 


601 Colonial Building 
TORONTO | 


Direct Private Wire to New 
York, Chicago and 
Washington 


VERSAILLES-VIDRICAIRE- 
BOULAIS: 


LIMITED 


Investment Bankers 
| MONTREAL QUEBEC OTTAWA, 
| 


Quebec Municipals and 
Industrials a Specialty 


. SECURITY—THEN PROFIT 


ANGUS MACDONALD & CO. 
C.P.R. BLDG. TORONTO 


Adel. 5268 
Specializing in High- 
Grade Securities 


| 
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WESTERN BOND ISSUES 


We Specialize in -Western, Pro- 


It Gives You The 


FACTS 


Hazy ideas are a poor guide when 
choosing investments. 


What is the bond or stock issue? 
What are the net earnings? How 
has Common arg on the aemenge 

i h i years oO 
compe directors? Such facts enable 


you to judge intelligently. 


Concise facts of this kind about 156 

companies whose securities are dealt 

in daily are given in the handy 

Pocket Manual we have just issued. 

We will gladly send you a compli- 
- mentary copy upon request. 


GRAHAM, SANSON 


and Company, Limited 
INVESTMENT BANKERS 


37 James St. S. 
HAMILTON 


85 Bay Street 
TORONTO 


GEO. O. MERSON, A.C.LS. 


CHARTERED SECRETARY ; 
tatutory and other secretarial duties an 
on undertaken for Joint Stock Companies 
who may desire Toronto office address and 
representation. 
807 Lumsden Bidg. Toronto, Canada. 
Phone MAIN 7014. 


ARCHITECTS 


See ee ee as 


. vincial, Municipal and 
P phould be School Bords 


ord system || Lougheed & Taylor, Limited 


ic ppp CALGARY, ALTA. 
1 


able in con- | 
minimum | 
bital tied up | DIAMONDS 
reneral con- He sure 
obtained by | yee 
entories to | 
nd average 
noting the | 
atios. Any | 
indicate an / 
pstment in E 
KINSMAN & PORTER _ 
Barristers, Solicitors, etc., 70 Western 
Trust Building, Regina, Sask., Canada. 
Reference: 
THE COLONIAL INVESTMENT & 
.LOAN COMPANY, 
Toronto, Ontario. 


ssets 


h includes 
pal estate, 
equipment, 
ficient ac- | 
the matter | 
epreciation. 
gs, machin- 
he books at 
aisal valua- 
mce of these 
set by the 
ion reserve, 
er, be car- 
on account 
h or instal- 


a SD 


a reverse process and absorb losses 
from having to write down excessive 
property valuations. 

_ Reference might be made in pass- 
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A thorough examination of the ex- 
tent and efficiency of the methods for 
the control of invested capital will 
undoubtedly indicate where improve- 
ments can be made and wastage elim- 
inated, having always in view the 
protection and conservation of capital 
ich took ad- | while maintaining at a maximum the 
of inflating profits obtainable from its use ™ 


ve to adopt | business operations. 


.Scription transacted. 


Anglin- Norcross 


(LIMITED) 


Contracting Engineers 
and Builders 


MONTREAL TORONTO HALIFAX 


UOCOPEBLELEREDALAGOROLIDAREEOREEOLEDcRDsaceanrooepcocenansageneG 


SHARP and 
HORNER 


rchitects 


73King St. West 
TORONTO 


“Conducting a 
highly efficient 
general contracting 


business through- 


out Canada. 
. 


DRUMMOND BUILDING 


ENGINEERS 


RALPH A. MEYER 


Consulting Mining and Metallurgical 
Engineer, Design and Supervision 
Plants and Equipment. 

Development and Operation. 


NICKEL RANGE BLOCK 
Sudbury, Ontario, Phone 1124. 


ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal. Charter 1727. 
Paid-up Capital £2,000,000 
Rest and Undivided Profits £1,403,735 

£40,265,016 


Head Office: 

St. Andrew Square, Edinburgh. 
Cashier and Gen. Mgr., A. K. Wright. 
Secretary, J. B. Adshead. 
London Office—3, Bishopsgate, E.C. 2. 
Alex. Dick, Wm. Whyte, Joint Mgrs. 
Glasgow Office—Royal Exchange 
Square and Buchanan Street 

Thomas Lillie, Agent. , 
175 Branches throughout Scotland. 


Banking business of every de- 
Deposits 
received at interest, repayable 
at call or at notice. Drafts, 
Circular Notes. Letters’ of 
Credit, and Cable Transfers’ is- 
sues—available throughout the 
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HEAVY INCREASE 
IN FOREIGN BONDS 


OFFERED IN U.S. 


Last’ Year’s Total Showed 
56 Million Increase 


Over 1921 


SUPPLIES EUROPE 


England is Making Progress in 
Resuming Status as In- 


ternational Mar- 
ket 


Although England is making fur- 
ther progress in resuming its tradi- 
tional status in the international in- 


vestment market, the United States 


has not only maintained but substan- 
tially strengthened its position as a 
source of new capital funds for world 
needs in the last year, according to 
the current Guaranty Survey, pub- 
lished by the Guaranty Trust Com- 
pany of New York. 


Discussing the position held by the 


’ al . . 
United States in the field of interna- 
tional investment finance, the Survey 
says further, in part: 

Dealing with only .those items 
which represent a contribution of new 
money—refunding issues, unless 


otherwise noted, and short-term Gov- 


ernment borrowings being disregard- 
ed in this discussion—foreign securi- 
ties offered for public subscription in 
the American market amounted to 
$652,000,000 in the last year, a total 
$56,000,000 in excess‘ of the former 
record year 1921 and more than 


double the aggregate the $301,000,000 
reported in 1919. As has been the 


case hitherto, the ma 


governments and the political sub- 
divisions thereof, an analysis showing 
$483,000,000 of issues of this nature 
and $169,000,000 of issues fof cor- 


porate purposes, 


An effort has been made to ascer- 
tain, insofar as it is possible to do so, 
the geographical distribution of the 
new capital sent to foreign countries 
by American investors in the last 
year. Combining all classes, it is 
seen that Europe led with $211,000,- 
000, and that Latin America, Canada 


and Newfoundland, and the Far East 


followed in that order. In respect to 
government borrowing, Latin Amer- 
ica occupied first place by a small 
margin over Europe. The ranking 
was altered, however, in the matter 
of corporate financing, the $79,000,000 
which was sent to kurope being well 


in excess of the amounts taken by 


Canada and Newfoundland and by 


Latin America, which dropped to 
third place. 

While American investors fur- 
nished private enterprises abroad 
with only $169,000,000 last year as 


against $203,000,000 in 1920, it is im- 
portant to note that the $86,000,000 
of corporation stocks ahd bonds put 
out here by foreign companies other 
than Canadian was larger than in any 
preceding year and was more than 
double the $41,000,000 reported in 
1920. Considering Canadian, other 
foreign, and American foreign cor- 
porations together, industrial and 
miscellaneous companies received 
$80,000,000, railroads $65,000,000, and 
shipping and public utility companies 
> aeaae and $7,000,000 respective- 
y. 


‘Decline in Offerings 

Aside from the unprecedented mag- 
nitude of the offerings, the feature of 
the year’s operations in foreign 
stocks and bonds was the marked 
falling off of new financing consum- 
mated during the second half of the 
year. The first six months accounted 
for $388,000,000 of the $483,000,000 
raised by public subscription for 
governments and municipalities and 
for $140,000,000 of the $169,000,000 


raised for corporations. During the 


second half of the year conditions 
governing the emission of new issues 
were not so favorable as those which 
prevailed in the first six months, 
while in addition, foreign securities 
were affected by the reaction of in- 


vestors to the unsettled political con- 
ditions abroad. 


England, which on the basis of re- 
turns for six months appeared to 
have returned to practically a pre- 
war basis, experiencéd a correspond- 


ing reduction of foreign flotations in 
the last half-year. During the sec- 
ond half.of the year the output was 
only $23,000,000, against $253,000,000 
for the first six months, although 
comparing whole years, marked i 


provement was shown over the 1921 
figures of $111,000,000. The 1922 
total of $276,000,000 was somewhat 
more than half of the 1911 aggregate 
of $503,000,000, but fell short of the 
smallest American total since the 
war, which was $301,000,000 in 1919. 
The 1922 statistics of exports of 
capital from the United States ex- 
ceeded corresponding figures for the 


record year in England by nearly 
$50,000,000. 


B.A.N.C. Reported to 


Have Secured Capital 


The British American Nickel Cor- 
poration is reported to have secured 
$1,500,000 new funds at Christiana, 
Norway. It is to be employed in 
resuming operations at the plant near 
Sudbury. 

The B. A. N. C. is a war baby. It 
was started with the British govern- 
ment having an interest. Large 
lumber interests at Ottawa and the 
Bank of Commerce were the - chief 
Canadian interests. Money was spent 
like water at the plant. Around Sud- 
bury workmen tell of the careless 
abandon with which materials were 
used, Perhaps this explains why such 
a tremendous amount of capital was 
used up. There were court actions, 
and then E. N. Rhodes, former speak- 
er of the House of Commons, accept- 
ed the presidency. The new ca ital 
report is the first that has been 
heard of it for a long time. 


THE FINANCIAL POST 


Canada Supplied 89% of 
U.S. Newsprint Imports 


During 1921 total newsprint im- 
ports of the United States were 791,- 
978 tons .of which Canada supplied 
656,204 tons and Europe 135,774 tons. 
The Canadian figures grew, while 
the European figures deciined. The 
imports trom Kurope were larger 


than originally expected because of 
heavy shipments during the last three 


months. Conditions in the pulp and 
paper industry are very healthy. 


Some advance in prices o” the higher 
grades of paper is expectec’ sour. 


From Our Own Correspondent. 

MONTREAL.—Final figures of 
United States newsprint imports dur- 
ing 1922 indicate the commanding 
position of Canada in supplying the 
requirements of American publishers, 
‘Total imports for the year were 1,- 
029,266 tons of which Canada supplied 
896,312 tons. European imports we 
132,954 tons. 


Why Co-Operative Societies Hav 
Been a,Kailure in This Country 


The article on the lack of success of co-operative ventures in Canada in 
THE FINANCIAL POST of March 9 has brought the following article from 
George Keen, general secretary of the Co-Operative Union of Canada. Mr- 


Keen interestingly discusses the situation from the co-operative standpoint. 
Appended will be found further comment by Professor Mavor dealing with 
Mr. Keen’s contention —Editor. , 


The article on the above subject, tively poorer than here. No coun- 
published in THE FINANCIAL | try consequently affords a greater 
POST of March 9th, written by Dr.| opportunity for the “pioneer spirit 
James Mavor, has been called to the | of the collectivist than does this con- 
present writer’s attention. ‘The learned | tinent. This opportunity is consider- 


professor is an outstanding authority | ably increased by the fact that the 


on economics, and his views are en-| protectionist fiscal policy here would 
titled to great respect. Kconomics,| enable co-operative consumers, or- 
however, 1s not an exact science. Its | ganized for production, to effect large 
principies change with changes_ in | economies therein not possible in free- 
social customs and the mentai habits | trade Britain. ‘ 

ot men. A century ago, tor example, The Co-operative Movement suc- 
economists stressed the importance|ceeds on this continent where the 


of competition in trade and industry.| conditions making for success, 


hey aecried the value of the new exist, just as’ private business 
co-operative ‘idea. ‘To-day the theory| succeeds under similar  circum- 
of co-operation and combination has| stances. Co-operative stores usually 
taken its place, and in the business|commence' business in the _ sale 
world reai competition in industry, of groceries and provisions; a line in 
as to the seliing price of many] which there is the greatest competi- 
articles, has largeiy aisappeared. A tion, and one of the smallest margins 


professor of economic science needs | of profit. Commercial statistics show 


to be an authority on the moral and|that the majority of private grocers 
social philosophy of the co-operative | fail, but their failure does not attract 
movement to give scientific expres-|the public attention which is always 
sion to co-operative economics. The| given to that of the co-operative 
writer has heard economic scientists,|store. The statistics for 1921 of the 
when standing before co-operative | organized co-operative movement in 
audiences, make interpretations of | Canada, the latest information avail- 


co-operative principles and philos-jable showed, notwithstanding the 


ofhy which the veriest tyro among | acute industrial depression, an aggre- 
the co-operators present knew to be|gate net trading surplus of $154,- 
unsound and misieading. Some econ-| 712.88 on a share capital investment 
omists are inclined to look upon co-| of $209,561.07, or a rate equal to a 
operation as exciusively an economic | return of 73.8% on capital if the sur- 
movement, and narrow and sectional | plus had been so distributed. Of that 
in its scope. Unfortunately, the aver-|total, however, $144,511.91 was re- 


age member of the retail co-operative | turned to the consumers in proportion 


societies on this continent is obsessed | to their purchases. 


with the same idea. If all members| The present writer has had four- 
of such societies entertain that view] teen years’ experience of the opera- 
the store imevitably fails. If even| tion of co-operative societies in Can- 
a considerable minority have a com-j|ada, and during that period it has 
prehensive knowledge of the moral] been his duty to give many of them 
and social philosophy of co-operation | information and advice. The views 


and are devoted thereto, they decline|of a practical co-operator on the 


vo recognize such a thing as failure. | causes of failure ought, therefore, to 
Mistakes, accruing from initial inex-|be of interest. While, in individual 
perience, may be made but, as in the| cases, there will be subordinate rea- 
old land, they are eventually over-|sons peculiar to them, practical ex- 
come. Such intelligent co-operators | perience has taught that such fail- 
seek to educate and convert the ma-| ures as take place do so usually for 
jority, who may be animated only by}one or more of the following rea- 


personal and selfish motives. If they | sons: 
achieve any substantial results in that} 1, Ignorance or Organisers. Organ- 


direction permanent success is almost | isers of Canadian\co-operative stores 
assured. The co-operative faith is as| are usually moved there with the view 
necessary to the permanency and]only of effecting economies for their 
continued success of a co-operative | individual advantage in retail distri- 
society as religious faith is to that| bution, encouraged by the success of 
of a church. British co-operators. They fail to 

One statement made by Dr. Mavor| understand that the object of the 
suggests that he has not had .occa-| British co-operator is to decapitalise 
sion to make a thorough study of co-| industry and commerce, and, using 
operation; distinguished as he is in/the consumer as the unit of onrgani- 
the general field of economics. He | sation, to co-operatise it with the view 
states that “in Great Britain co-op-|to greater equity in the economic re- 
eration is very usual among the/| lations of the people, and the pro- 
middle and upper classes,” and quotes | vision of a social atmosphere making 
the Army and Navy and the Civil|for a higher moral development of 
Service Stores as evidence. It is|the human race. This vision, and 
true that these organizations give| strong attachment thereto, insure the 
certain preferences in discounts or] unselfish service and sacrifice which 
prices to members at the time of pur-| produce the great economies the aver- 
chase, but they divide their net} age member desires for his own en- 
profits exactly as any other capitalist | joyment. When, however, a man 
corporation does; namely, in propor-| seeks to practise principles he does 
tion to the share capital invested. As| not understand—which ‘unfortunately 
Holyoake, the co-operative historian, | is often the case as to co-operation on 
puts it: this continent—it is difficult to ac- 

“The managers are not known to} quaint him of his ignorance, or to 
care for co-operation as a system of] get him and his associates to avoid 
equity and honesty, and are not under | the occasions of failure. 


the supervision of directors elected] 92 Inefficient Direction and Super- 
isi Working-class co-operators on 
nagement committees of the 


ciple of co-operation, Civil Service} movement in Britain are excellent 


Stores, or Military Service Stores, 


and similar associations, are virtual- 
ly private commercial societies bent 
upon realising the economy of com- 
bination without caring much about 
the morality of it.” 

The intrinsic, or rather the selling, 
value of a share in a genuine co-op- 
erative society, no matter how pros- 
perous it may be, cannot exceed its 
face value. In “The Co-operative 
Movement in Great Britain” (1910), 
Miss Beatrice Potter (now Mrs. Syd- 
ney Webb), referring to the Civil 
Service Supply Association, while 
admitting that the original intention 
was to capitalize net profits, and sell 
as nearly as possible to cost price, 
states: “from 1882 and onwards, sur- 


plus profits were divided upon capital 
as in an ordinary joint stock com- 
pany” until “a share in this society 
on which only 10s has been actually 
paid is now worth £125.” That kind 
of thing is not co-operation. It ap- 
pears more like an exaggerated form 
of capitalism; that is to say of the 
profiteering type. It is not surpris- 
ing these organizations are not recog- 
nized by the co-operative movement 
as “co-operative.” They fail to con- 
form with the accepted definition. 
Your contributor writes -rather 
loosely on the lack of homogenity in 
our population. While it is true 
many races are represented in Can- 
ada, statistics recently published show 
that, by far, the greater number of 
our people, in the English-speaking 
provinces, are of British birth or de- 
scent. In the large majority of com- 
munities and trading centres the non- 
English-speaking citizen is negligible. 
The “pioneer spirit” of the individual- 
ist to which Professor Mavor attaches 
importance might have some incen- 
tive if there were now equality of 
opportunity on this continent in 
achieving success. In probably no 
civilized country are the rich getting 
richer and the poor becoming rela- 


or for a private firm.” 


business men for the reason that 


when a novice is elected to office he 
joins a Board where his colleagues 
have already become efficient in the 
transaction of business, as the result 


of many years of experience. Being 


in the minority himself, his immature 
views do not find expression in the 
business policies adopted. In process 
of time he becomes equally efficient. 
In Canada all the directors are, at the 
same time, inexperienced, and as most 
of the societies operate in isolation, 
or if affiliated with the organized 
movement some have not been suffi- 
ciently interested to take full advan- 
tage of the service provided for their 
protection, they are prone to repeat 
the mistakes of their predecessors 
with the inevitable consequences. The 
organized movement is now seeking to 
cure this deficiency by calling every 
month for caatnineaiel data and ad- 
vising thereon, and is giving its ex- 
ecutive disciplinary authority in case 
of persistent failure to take advan- 
tage “of the judgment and experience 
of the movement as a whole, and of 
that of the well established and suc- 
cessful societies ascertained through 
it. 

3. Negligible or Incapable Manage- 
ment. Of British co-operative man- 
agers, Professor Alfred Marshall, be- 
lieved by many to be the greatest 
living economist, in his “Economics 
of Industry,” says: “Co-operative so- 
cieties are served excellently by men 
of great genius both mentally and 
morally; men who for the sake of the 
co-operative faith that is in them 
have worked with great ability and 
energy and with perfect uprightness, 
being all the time content with lower 
pay than they could have got as busi- | 
ness managers on their own account 
That type of 
co-operative manager will be diffi- 
cult to understand on this continent. 


(Continued on Page 15) 


The Hall Mark of Banking 


Service in Canada 


OUR branches cover Canada. from coast 


to coast—serving over 600 important 


communities. Your Canadian interests 
will be well and faithfully served by any 


branch of this institution. 


THE ROYAL BANK 
OF CANADA 


TheWeyburn Security Bank 


Chartered by Act of the Dominion Parliament 
TWENTY-FIVE BRANCHES IN SASKATCHEWAN 
HEAD OFFICE - WEYBURN, SASK. 


DIRECTORS :—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. Me 8, 
Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, Sask.; 


Miller, Weyburn, Sask.; H. N, Morphy, Weyburn, Sask.; 8, E, Oscarson, 


White Roék, S.D.; N. D. McKinnon, Weyburn, Sask.; H. 0. Powell, 
Gen. Mgr., Weyburn, Sask. 


A General Banking and Foreign Exchange Business Transacted. 


If you believe additional funds would prove ad- 
vantageous to your business, and have a sound 
proposition on which to base your , the 
Sterling Bank will accord you a courteous 
interview. 


Tue STeRLINGBANK 


OF CANADA 


When selecting a Trust Company as an Executor choose one whose fixed policy 
is to give 


FINANCIAL ASSISTANCE | 


to Estates being administered by it 
PAID UP CAPITAL AND RESERVE - - _ $1,240,000 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. 


HEAD OFFICE, 7 
: OON, REGINA, MONTON, CALGARY, 
BRANCHES: SASHA OOUVER AND VICTORIA. : 


BE PRUDENI— 
MAKE A WILL 


If—through care, foresight and prudence 
you have accumulated property — care, 
foresight and prudence urge you to makea 
will and appoint a strong Trust Company 
as executor. ae 
Making a will is a business proposition ; 
it safeguards your heirs arid insures your 
wishes being carried out. The appointment 
of The Royal Trust Company as executor 
assures wise and efficient management of 
your estate at no higher cost than if the 
executors are individuals. 


Write for our booklet, 
“Practical Hints on Making your Will.” 
Mailed free on request. 


THE ROYAL TRUST © 


EXECUTORS ano TRUSTEES 
Head Office - Montreal 


ST. JOHN, N.B. 
ST. JOHN’S, NFLD. 
TORONTO 


VANCOUVER 
VICTORIA 
WINNIPEG 


HAMILTON 
OTTAWA 
QUEBEC 


CALGARY 
EDMONTON 
HALIFAX 





An old established clientele is the most 
valued asset any investment house can 


possess. 


This continued patronage is the result of 
a careful investigation of every security 
before offering it and an endeavor to sell 
clients the type of investment best suited 
to their requirements. 
It is upon this foundation that we have 
built up our clientele. 


DoMINION SECURITIES 
CORPORATION LIMITED 


HEAD oFFice: TORONTO 26 KING sT. E. 


MONTREAL 


CANADIAN WOOLLENS 

T in woollens has been at a low 
ebb for some time past but there are 
definite indications that the business in 
is line has turned the corner. Can- 
jan Woollens will benefit. The quiet~ 
ness in the woollen industry hit that 
company to some degree and its last 
annual report was not wholly satisfac- 
. Preferred dividends have not 
been paid for over two years. 


HOLLINGER POWER 


. The rival claims of the Hollinger 
mines and the Abitibi :paper compan 
for_a- power site on the Abitibi river 
have been passed upon by the Drury 

_ government. The Hollinger is to get 
-the power site at the Long Sault and is 

_ to be allowed to develop the maximum 
capacity of 25,000 h.p. instead of the 
18,000 hp. that the Abitibi wanted nam- 
ed as a limit. It is understood, how- 

, @ver, that the Abitibi will be assured a 
site for development at Carrying Places 

‘farther down the river, should the nec- 
essity arise. The Hollinger will have 
to reserve 2,000 horse-power for the dis- 
posal of the government as well as per- 
mit the province to say what shall be 
done with the energy the company does 
not need for its own purpose. 


DETROIT UNITED RAILWAY 


Gross earnings of the D. U. R. for 
the first three months of the year 
show the company to be in an improv- 
ed position. total is $2,216,994, 

with $1,713,000 a year ago, or 

at the rate of almost $9,000,000 per an- 

num. The first three months of the 
however, the 


: a@ profit of only $612 in 1922. 

_ As the company showed over 10% per 
cent. on its net earnings last year, with 
the first 3 months’ operations showing 
a deficit of over $69,000, it is consid- 
ered certain that during the following 
six months, when the company’s receipts 
are in their largest volume, the re- 
sults should be of a highly satisfac- 
tory character. Net earnings for the 
first three months of the year 
are over $278,000, against a deficit of 
369 last year. Operating expenses 
are running at a rate slightly under 80 
per cent. of gross receipts, compared 
with almost 90 per cent. in the previous 
year. 


wy 


DOMINION CANNERS 


Shareholders of the Dominion Can- 
ners are eagerly awaiting the details of 
the absorption under the name of Can- 
adian Canners of the plants of Do- 
minion Canners and 30 odd other can- 
ners. Dominion Canners, Limited, was 
imcorporated February 11, 1910, and 
comprises fifty-nine canning and pre- 
serving factories throughout Ontario, 
Quebec and British Columbia. The 
various plants are strategically situat- 
ed as to the supply of raw materials 
and in addition the company owns and 
operates fourteen farms besides ma- 
chine shops, laboratories and a can fac- 
tory. The company’s balance sheet for 
the year 1922 showed a profit of $267,- 
040, of which $27,498 was carried for- 
ward after paying bond interest and 
7% on the preferred stock. Income 
available for the payment of bond in- 
terest in 1922 was well over three times 
interest requirements and for the six 
year period 1917 to 1922 the -average 
annual income available was consider- 
ably in excess of six times the annual 
interest requirements. Net working 
eapital as of December 30, 1922, amount- 
ed to $2,011,064 and fixed assets after 
allowing for depreciation were shown 
at $6,270,133. Outstanding against these 
assets are $1,320,000 of bonds. 


CANADA STEAMSHIPS 


Early reports of Canada Steamships 
indicate a healthy season’s business 
both in passenger and freight. The 
company has been adopting an aggres- 
sive policy for seeking business. In ad- 
dition to the offices which have been 
maintained in the United States for 
some time, trained men in soliciting 
freight and passenger service, have 
been recently placed in Pittsburg, Oin- 
cinnati and St. Louis. From Pittsburg 
+ @ good deal of freight business is ex- 
peeted to develop in connection with 
the Century Coal Co. From the other 
offices, however, the expectation is to 
develop more passenger business, by the 
stimulation of parties to make trips 
to the Saguenay and down to the Gulf. 
Report from tourists agents in Canada 
and the United States, especially in the 
States, indicate that the boats for this 
year will be full. The very active busi- 
ness now taking place in the United 
States will help this tourist topic. This 
of course merely gives some indication 
of the gross revenue of the company 
and does not necessarily imply the im- 
ee in better earnings, but at 
east it is one gratifying step. It is 
rae in ‘this respect that the 
urist trade means much for general 
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MARKET STARTS ON 
ANOTHER UPWARD 
MOVE: IS IT LAST? 


General Price Advance 
Marks Fairly Substan- 
tial Buying 


C.P.R. AT NEW HIGH 


Mining List Marks Time Wait- 
ing Solution of Power 
Troubles At 
Porcupine 


Though the markets have been 
more or less quiet for some time, they 
are now showing some new activity, 
Montreal having just recorded the 
best day’s trading of the whole year. 
There was a good buying power to 
the market and trading was well dis- 
tributed throughout practically all 
the groups. The market seems to be 
more or less barren of any great 
amount of stock as evidenced by the 


.| numerous advances that are record 


News and Views for Investors 


business, as these visitors are always 
bound to be quite large purchasers of 
general commodities. 


CONSOLIDATED SMELTERS 


Again the speculators in Smelters are 
Speen They were sure that the 
dividend would be resumed and bought 
heavily. It was announced that disburse- 
ments would not be. resumed for some 
time yet. The position of the company 
has been considerably strengthened. 
There is a heavy demand for its prod- 
ucts and operations are driving ahead. 


¥j The outlook is that the earnings of the 


company will steadily increase from 
now on. 


ATLANTIC SUGAR 

Atlantic Sugar’s large turnover of $16,- 
500,000 during 1922 was largely due to 
export trade. There was icut-thiroat 
competition almost the whole year 
through among the Canadian refiners 
and if the company had not had this 
profitable export trade would have suf- 
fered a ‘serious operating loss during 
thé year. Instead nearly a million dol- 
lars operating profit -was earned. The 
sales of the company must be consid- 
ered as remarkable for a concern that 
has been operating practically without 
working capital. If sugar prices had 
prevailed during the year at the level 
of two years ago sales would have been 
$60,000,000 in value instead of $16,500,- 
000 on the same physical volume of turn- 
over. 


RIORDON 

The Riordon stocks are grousing some 
interest in view of the coming plan of 
reorganization which is to be laid be- 
fore shareholders and creditors. Talk 
is heard of the elimination of the com- 
mon stock. This presumably refers to 
that of the new company, as the old 
common has behind it a definite equity 
in preferred stock of the new concern. 
There are those who consider the old 
common a better stock than the new 
proffer and take the position that if the 
matter goes to the courts it may be 
found that the exchange of old common 
into stocks of the new company was 
never ratified by the old shareholders 
at a meeting. 


Cc. P. R. 

Montreal is generally credited with 
being the leader of the two big Cana- 
dian stock exchanges. In light of this, 
it is interesting to note that while the 
C.P.R. has its head office in Montreal 
not.a share of the stock has been traded 
in on the Montreal market since early 
in the year, believed to be in January. 
At the present time New York and To- 
ronto exchanges are experiencing 
heavy trading in this issue. The price 
has moved up to 162, a new high for 
the year. The low was 143. In the last 
five -days, 2,257 shares have changed 
hands in Toronto, not one in Montreal. 
The heavy buying of C.P.R. is believed 
to have started in New York due to the 
sareceine position of the company, bas- 

on the report that the big certificate 
issue, due in 1924, is soon to be taken 
up by the company. 


No Trouble Expected 
of Porcupine Miners 


H. L. Gibson, Toronto broker, wires 
from Porcupine that there is little 
chance of anvthing serious developing 
out of the miners’ demand for a wage 
increase. The 20 per cent. increase 
will not be conceded by the mines, is 
the opinion held locally. The real 
miners are satisfied with conditions. 
However, there is the usual bunch of 
agitators about. 

Mr. Gibson wires that the two im- 
portant developments are the find on 
Vipond and the deep work on the Mc- 
Intyre, now down 2,500 feet. No. 7 
vein on the 1875-ft. level is declared 
to be the finest ore body in the north. 

The power situation will soon ease 
as the spring break-up is near. 


Folly to Build Another 
Distribution System 


From Our Own Correspondent. 

ST. JOHN.—Tenders for line ma- 
terial for the new competitive power 
distribution system to be built by the 
city of St. John have been received 
but a deadlock has arisen in connec- 
tion with the building of the system 
owing to the negative vote on bond 
issues by one of the five city commis- 
sioners, John Thornton. All votes on 
bond issues must be unanimous, hence 
the deadlock. Thornton says he is 
convinced care should be taken in 
handling the dispute between the city 
council and the New _ Brunswick 
Power Company, and it is folly, to 
build another system in competition 
with that of the company. 


in practically every issue where the 
demand was anywhere persistent. 

It would seem that perhaps the re- 
sumption of the upward drive of the 
New York bull movement, believed 
to be near the jumping-off stage, may 
have had something to do with the 
buoyancy which hit the Montreal 
market. The Toronto list came in for 
fairly good trading in the general 
list, the feature being the changing 
hands of 1,008 shares of C. P. R. This 
issue rose to a new high of $162. At 
an average of $160, the transactions 
in this issue would involve the chang- 
ing hands of $161,280. The mining 
shares make up a large portion of the 
daily trading of the Toronto Stock 
Exchange of late. 

Practically the whole of the trac- 
tion group has picked up steadily and 
with perhaps one exception, the whole 
group has registered an increase in 
market value. The paper group, as is 
to be expected, came in for consider- 
able attention and also recorded ad- 
vances. Most of the specialties were 
firm or slightly higher. The textile 
and steel groups stood steady with 
fair buying, while the milling list was 
more or less neglected. _ . 

Bank shares showed a slightly eas- 
ier tendency with a small demand for 
these issues. The oils sold well and 
moved slightly upwards. The mining 
market has experienced a fair activ- 
ity, but not near the volume of trad- 
ing has been going through the mill 
as.was the case a week or so ago. 
However, brokers declare that the 
settling of the power problem for 
Porcupine by the opening up of the 
rivers will start activity with new 
energy. In the meantime, they are 
marking time. The large gold issues 
have been more or less neglected. 
There is still a heavy trading in the 
silvers and prices are holding firm. 

Bonds are in demand and the sup- 
ply seems to be quite limited. Victory 
prices are standing steady. 

As has been said, the feeling of the 
street is that the upward drive is 
near an end. The reasons advanced 
for this are given clearly by Hayden 
and Stone. It means that business 
conditions are near perfect. Then the 
market starts in to discount the 
breaking up of such a situation. Here 
is how they explain it: 

“The past week has witnessed an un- 
usual expression of optimistic opinion 
by several prominent men. We are 
frank to say that, from a cold-blooded 
market standpoint, whenever there is 
such unanimity of public opinion, we 
are apt to look at the situation with 
some misgivings, remembering the dis- 
counting nature of the market, and that 
whenever business conditions are per- 
fect, or as nearly perfect as they ever 
get,—the next broad step for the mark- 
et to anticipate is a breaking down of 
those conditions. In this instance, 
however, it must in fairness be said, 
that there are as yet none of the usual 
signs that mark the culmination of 
such a period, such as ‘money strain, 
reckless individual and corporate buy~ 
ing, with a perpendicular rise in price. 
In short, practically none of the excess- 
es that generally bring such a period 
to a close. 

Substantial advance in prices there 
has been, but these are still well below 
the level of three years ago, and are 
not yet at a point where there is much 
sales resistance. Of money strain there 
is a conspicuous lack; on the other 
hand, business corporation earnings are 
still on the un-grade and many, we be- 
lieve, are not yet appreciated, market- 
wise, 

While it is always well to keep in 
mind that we are in a high level of 
market prices and, therefore, to exer- 
cise a reasonable degree of caution, we 
believe that the optimistic attitude is 
still the most profitable. 


A Prosperous Period 
For the Wage Earner 


The cost of living for the wage- 
earner’s family showed a small de- 
crease during the month of February, 
according to the National Industrial 
Conference Board. The cost of living 
has been rising since last August, 
when the index showed 154.5 com- 
pared with 100 in 1914. On the first 
of February this index was at 157.5. 
During February there was a decline 
of 0.4 per cent. In February, 1922, a 
year ago, the cost of living was at 
157.7—almost the same as now. We 
all know that wages have been stead- 
ily advancing during the same year, 
and the percentage of purchasing 
power of the laborer has been thus 
very materially increased. The free 
spending of wages and wage surplus- 
es has undoubtedly had much to do 
with the great business activity which 
is in progress at the present time, ac- 
cording to the Bache Review. 

If the same conditions prevailed in 
the agricultural sections, which are 
estimated to represent 40 per cent. 
of the purchasing power of the na- 
tion, we would be having a full 
rounded prosperity, with no doubts 
prevailing anywhere as to its long 
continuance. 


U. 8S. SPECIAL DELIVERY 


Twenty Cents Additional on Mail 
Coming to Canada’ 


Canadian business houses receiving 
mail by special delivery from the 
United States are finding it advisable 
to call attention to the fact that 
while the special delivery rate on do- 
mestic nail intthe United States is 
ten cents additional it is twenty cents 
plus the regular postage for special 
delivery to points in Canada. In the 
event of a parcel being directed from 
the United States to any point in 
Canada and only ten cents being put 
on for special delivery the delivery 
will be made in accordance with in- 
structions and an additional twenty 
cents then collected, a total of thirty 
cents, when twenty cents at the point 
of mailing would have been sufficient. 


ANACONDA COPPER 
ENTERS B. C. FIELD: 
OPTIONS HOLDINGS 


Outlook for Copper Sends 
Mammoth Concern 
Into Canada 


From Our Own Correspondent. 

VICTORIA. — Reports that the 
mammoth Anaconda Copper Company 
have entered the British Columbia 
mining field have now been confirmed, 
and it is understood here that not 
only has it secured an option on the 
Marble Bay property, Texada Island, 
but contemplates development of the 
Van Anda Copper Mining Company’s 
mines nearby, including the Copper 
Queen, Cornell, Little Billy and Se- 
curity groups. 

The steadiness of the copper mar- 
ket, after a long period of post-war 
depression, is responsible for the en- 
trance of the Anaconda Copper Com- 
pany into a territory which in the 
past has been ignored by that cor- 
poration. It is stated that the com- 
pany is now making a careful exami- 
nation of the prospects in various 
other parts of the province and that 
it-will go ahead with important de- 
velopment work if the prospects jus- 
tify such a course. 


The big producing companies of 
British Columbia are preparing for 
a period of greatly-increased output. 
H. S. Munro, general manager of the 
Granby Consolidated Mining, Smelt- 
ing & Power Company, announces 
that work will commence immediately 
on the construction of a $600,000 con- 
centrator, which will have a capacity 
of 1,500 tons a day. The concentrator 
will be operated in connection with 
the company’s big smelter at Anyox, 
and by enabling the company to make 
use of large bodies of low-grade cop- 
per now being left untouched it will 
prove a valuable addition to the com- 
pany’s plant. 


| To Develop Platinum 


Bearing Sands of B.C. 


From Our Own Correspondent. 

VICTORIA.—Plans are now under 
way for fairly extensive development 
of the platinum-bearing black sands 
of British Columbia, which are said 
to exist in greater quantity in this 
province than anywhere else in the 
world. ; 

S. J. Marsh, of Quesnel, who has 
devoted a life-time to the platinum 
problem and has taken out patents 
recently on a new extraction process, 
announces that he will establish a 
plant at Quesnel and also at Bonner’s 
Ferry, Idaho, this year. 

Mr. Marsh claims that the Fraser 
River and its tributaries comprise the 
most extensive undeveloped platinum 
region in the world, the field extend- 
ing also into Idaho, Montana, and 
Northern Washington. 


Mining Stock Quotations 
PRS: e 
Week Ending April 17 

High Low Close 
? 1% 
4% 
9% 
69 
45% 


2.95 
28% 


71% 


Sales 
Algonquin . .. l 3000 
Apex % 4 
eS a o0 oe 8% 
Argonaut... 66 
Beaver .. .. 
Chamber- 
Ferlands . . . 
Coniagas .... 
Cons. Smelters 
Crown 
Reserve... 
Davidson 
Ex. rights .. 
Dome 
Kirkland . .. Lay 4 38% 
Dome Mines. . B 
Gifford . .°.. 
Gold Reef. . . 
aera 
Hillerest, pref. .. 
Hollinger . 
Hunton... . 
Inspiration . 
ee? 
Kirkland Lake 
La Rose. ... 
Lake Shore. . 
McKinley 
Darragh . 
McIntyre . ... 
Mining Corp. . 
Moneta... . 
Newray.... 
Nipissing . . . 
es 
Peterson Lake. . 
Porcupine 
Crown... 
Porcupine 
Tisdale .. . 
Preston E. 
SOONER i oa’ coie 
Silver Leaf . . 
Teck Hughes . . 
Timiskaming . 
Thompson Krist 
Trethewey . 
Wasapika . 
West Tree. .. 
Baldwin... 
Buckingham. . 
SEO. 6 ne ae 
Col. Kirkland . 
Cons. West 
Dome... . 
Goldale .... 
Vickers .. . .. 
Vivond Con. .. 
Wakenda ... 
W. Hargreaves 
Keeley . . ... 
Wettlaufer . . 
oy 
Castle-Tret. . . 
Roston Creek 
Chaput 
Hughes... 
Vac. Gas ... .. 


51500 
103000 
44500 
54500 


6% 


ATLANTIC SUGAR 
DEFICIT REDUCED 
$127,965 IN 1922 


Company is Increasing Sales 
But Big Deficit is Only 
Slightly Cut 


EXPORT BUSINESS 


Markets Being Found in Many 
Countries for Canadian 
Sugar Products, Says 
President 


From Our Own Correspondent. 

MONTREAL.—After losses of over 
$8,000,000 in 1920-1921, -losses that 
wiped out the company’s surplus of 
over ‘$3,000,000 and set up a debit 
balance of $5,188,000, Atlantic Sugar 
is back on the lopg pull to better 
times. The 1922 annual statement 
issued this week indicated an encour- 
aging increase in sales that were 
made at a good operating profit. But 
after payment of necessary charges 
the net profit took only $127,965 off 
the company’s deficit of $5,188,279 
standing at the end of the last fiscal 
period. 

The president, W. A. Hobbins, 
points out that during the past year 
“continued endeavors were made to 
evolve a plan for the readjustment of 
the company’s financial position in re- 
spect to the deferred_indebtedness to 
the raw sugar creditors, but no defi- 
= arrangement has yet been reach- 
e 


With total sales of $16,500,000 the 
company had operating profits in 
1922 of $990,564 as compared with 


a Bonus of a 
Common Stock 


The East Kootenay Power 
Company has many 
valuable contracts, a: 


Revenues from these 
contracts are estimated 
to show a substantial 
amount earned ‘upon #f 
common stock after pay. 
ment of bond interest, 


$1,145,935 in the 20 months ending |. 


December, 1921, when, however, losses 
on raw sugar purchases were nearly 
$8,000,000. 

A substantial sum, $302,618, has 
been, deducted for depreciation this 
year, but interest charges are greatly 
reduced, as the following table will 
indicate. The result is a net profit 
of $127,965 which is available for the 
reduction of the deficit. Operating 
profits and charges for three last 
fiscal periods are here compared: 

1922 1921 1920 

12 mos. 20 mog. 12 mos. 
Op. prof. $ 990,564 $1,145,935 $1,594,888 
Oth. prof. 1,208,021 


Ttl. prof. $ 990,564 $1,145,935 $2,802,910 
Bond int. 59,910 111,133 81,450 
Other int. 476,136 1,199,672 131,325 
Deprec. 302,618 30,585 721,031 
Bad debts 
Contingent 
Repairs 


* 167,111 


Net prof. $ 127,965 *$ 362,566 $ 670,090 
Pref. divs. 808,696 
Com, divs. 119,720 


Balance .$ 127,965°$1,290,982 $ 407,590 
Prev. bal. 5,188,279 1,106,862 698,771 


Balance *$5,060,314 “$184,619 $1,106,362 

* Deficit. 

The difference between the balance 
shown at the end of 1921 and that car- 
ried into the 1922 statement is account- 
ed for by losses of over $8,000,000 that 
wiped out the\reserve and created the 
debit balance of $5,188,279. 

Inventories are Increased 


The balance sheet of the company 
shows only a few changes, the post- 
ponement of the financial readjust- 
ment being plainly indicated. Total 
assets show an increase of ~° about 
$900,000, the only important change 
in this side of the balance sheet, and 
representing larger inventories. These 
aa grown from $567,398 to $1,490,- 

On the liabilities side, there are 
some differences. Bills and accounts 
payable have been reduced from $3,- 
402,366 to $144,239 and a new item 
appears of loans, $3,725,000. The net 
result of these changes is not im- 
portant for the previous year’s items 
of bills payable included bank loans. 
The loan at the end of 1922 is shown 
as secured by inventories, by hypoth- 
ecation of $3,000,000 of second mort- 
gage bonds and other collateral. The 
accounts payable deferred, which in- 
cludes the amounts due raw sugar 
creditors that are under adjustment, 
have increased by the amount of the 
accrued interest during the year. 


Working Capital Better 


In his report the president states: 

“The profits for the year as shown 
above have improved the margin between 
current liabilities and current assets to 
the extent of $470,646. 

“Following the policy inaugurated in 
the first year of operation and ,adher- 
ed to each succeeding year, the plant 
has been constantly kept in the highest 
state of efficiency. The cost of main- 
tenance and repairs has each year been 
charged to operations. During this year 
the amount so charged was $97,109.15. 

“Operations were carried on for 287 
days. Raw sugar melted amounted to 
309,154,071 pounds, and showed an in- 
crease of 70 per cent. over the previous 


00 etwelve months. 


“Figures published by the Dominion 
Bureau of Statistics show that in the 
year 1922, Canada as a whole consumed 
809,942,816 pounds of sugar, an increase 
in consumption over 1921 of about 13 
per cent. Your company enjoyed its 
shore of this increase. 

“The valuable connection made for 
export has continued to result in sub- 
stantial business with indications of 
further continuation. It is interesting to 
note that the Canadian refiners, during 
the year exported 316,651,937 pounds of 
refined sugar to 29 countries as follows: 
United Kingdom, Bermuda, British Gui- 
ana, British Honduras, British West In- 
dies, Barbados, Jamaica, Trinidad and 
Tobago, Newfoundland, Belgium, China, 
Finland, France, Alaska, French West 
Indies, St. Pierre and Miquelon, Ger- 
many, Italy, Japan, Netherlands, Dutch 
Guiana, Dutch West Indies, Norway, 
Portugal, Russia, Sweden, Switzerland, 
United States. In this business your 
company was a large participant.” 


PILKINGTONS TO RESUME 


The plant of the Pilkington Glass 
Company at Thorold is to resume af- 
ter being closed down for a couple of 
years. 


Wanted—Junior 
By Bond House 


Good education essential. Re y 
Box No. 76, Financial Post. = 


The Current Issue of 

Gibson’s 
Fortnightly 
Mining 


terest concerning practi- 
cally every Northern On- 
tario mining company 
whose shares are mow jj 


most active in the mining 4 
market. 5. U 

This information has, . 
been gathered at the mines, fi 


and is certain to be of in- 
terest to every holder or 
prospective purchaser of - 
these shares. 


If your name is not if 
now on our mailing list, }} 
write for your copy t Pit 
and also our new maps 
Porcupine and Kir 
Lake. Free for the asking. 


HOMER L. GIBSON 


AND COMPANY 
Bank of Hamilton Bldg. 
TORONTO : 


TWIN Cl 


Our table shows an increase in Twin City Ba 
Transit Property and Reserve accounts of $20, 
contrasted with an increase of $385,000 in Fi 
Debt, since 1910. Property and Reserve increased BY 
42.45 per cent. and Funded Debt increased by 
1.92 per cent. 
Road & equip., 
Road & equip., 
increase .. .. tietoe 
a ree 
Reserve, 1910 .. .. .. ..,. 
Funded debt, 

Funded debt, 

Property and reserve increased 
Funded debt increased 
Common stock, 1922 
Common stock, #910 
CONNIE ao ee oe 


1922 
1910 


$57,756,000 

46,016,000 
$i 

$10,908,738 


"This $1,900,000 new stock was subscribed 
($100) in 1914. Between 1902 and 
common stock was subscribed at $100 per 


Write for Bulletins No. 43 & 45. 


Dickinson & Walbank 


Members Montreal Stock Exchange. 


152 St. James Street, Montreal 


T. Kelly Dickinson, J. Y. K. Walbank, 
W. McLea Walba 


An Active Season in 


Alberta Lumber Trade 4 


rom Our Own Correspondent. 


F “Sy 
EDMONTON.—The lumber indus 


try of northern Alberta is facing the 
spring and summer with excellent 
prospects and will likely outdo prev- 
ious records, the two Edmonton 
alone being ready for “a cut of some 
30,000,000 feet. A good market de- 
mand is looked for, particularly from 
the prairies and the eastern States 
It is likely that the bulk of the out 
put will go to the New York ma 
which now seems to be open for 

it can get of Alberta spruce. 
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contains information of in 
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: GUEST. 


A building contractor 
who delays a job be- 
yond the contract date 
is like a guest who over- 
stays his welcome—he 
is a source of annoy- 
ance and expense. 


THOMPSON-STARRETT 
Company, Limited 
Building Construction 


Paid Up Capital $2,500,000 
Canadian Bank Note 
Company, Limited 


Successor to 
American Bank Note Co. ef Canada 


Head Office and Works: OTTAWA | 
BRANCHES: 


Montreal . Toronto 


8% Seewratie 


Write for particulars 
Dominion Development — 
Corporation Limited 


805-813 C.P.R. Building 


TORONTO 
134 Jackson wo. Orman 
1004 Transportation anemitaate . 


Wanted 
to buy 


Sp ° } ‘ 


First 6’s, 1931 


TRUAX & COMPANY 


Investment Bankers 


Engineer wants position with con- 
tracting or financial firm, 10 years’ 
experience on. concrete pipe line, 
drainage, railway, sewers, water 
mains, municipal work. 


BOX 75, FINANCIAL POST 


: 8 a e ; Si 
uilding Sites 
On and near Yonge St., with 
large trees and fine views, 
one minute’s walk from the 


City Car Line. Restricted. 
$30 per foot up. 


H. R. DOUGLAS 


Adel, 5070 and Bell. 69M. 
Mail Building. 


G.A. STIMSON & CO. 
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Company Limited, 
305-7 Bank of Hamilton Bidg 
TORONTO 


Wanted—Junior | 
By Bond House 


Good education essential. Reply 
Box No. 76, Financial Post. 


The Current Issue of 


Gibson’s 


Fortnightly 

Mining 
Review 
contains information of in- 
terest concerning practi- 
cally every Northern On- 
tario mining company 
whose shares are now 


most active in the mining 
market. 


This information has 
been gathered at the mines, 
and is certain to be of in- 
terest to .every holder or 
prospective purchaser of 
these shares. 


If your name is not 
now on our mailing list, 
write for your copy today, 
and also our new maps of 
Porcupine and Kirkland 
Lake. Free for the asking. 


HOMER L. GIBSON 


AND COMPANY 


Bank of Hamilton Bldg. 


TORONTO 


TWIN CITY 


THE_UNWELCOME 
GUEST. 


A building contractor 
who delays a job be- 
yond the contract date 
is like a guest who over- 
stays his welcome—he 
is a source of annoy- 
ance and expense. 


THOMPSON-STARRETT 
Company, Limited 
Building Construction 


Paid Up Capital $2,500,000 


upon 
after pay- 


THOMSON 


Canadian Bank Note 
Company, Limited 


Successor to 
American Bank Note Co. of Canada 
Engravers and Printers 


‘ Bank Notes and Cheques 
Corporation Bonds 
: Stock Certificates 
Municipal Debentures 
and other Monetary Documents 


Head Office and Works: OTTAWA 
BRANCHES: 


Montreal Toronto 


Cumulative 
8 0 Redeemable 
Preferred Shares 


Dominion Combing Mills 
LIMITED 


Write for particulars 


‘Dominion Development 


Corporation Limited 


805-813 C.P.R. Building 
TORONTO 


134 Jackson Bidg., Ottawa,Ont. 
1004 Transportation Bidg., Montreal,Que, 


Wanted 
to buy 


Spanish River 


First 6’s, 1931 


Ontario Pulp 


First 6’s, 1931 % 


Lake Superior 
Paper # = 
First 6’s, 1941 


With bonus privilege at- 
tached at 104 


TRUAX & COMPANY 


Investment Bankers 
17 St. John Street, 
MONTREAL 
MAIN 3618 


Our table shows an increase in Twin City Rapid 
Transit Property and Reserve accounts of $20,000,000, 
contrasted with an increase of $385,000 in Funded 
Debt, since 1910. Property and Reserve increased by 
42.45 per cent. and Funded Debt increased by only 
1.92 per cent. 

Road & equip., 1922 

Road & equip., 1910 
Increase .. Bh Bao 
Reserve, 1922.... .. .. .... 
Reserve, 1910 .. .. .. .... 
Funded debt, 

Funded debt, 

Property and reserve increased 
Funded debt increased 


Common stock, 1922 


Cemmon stock, 1910 
Increase .. ak be 


$57,756,000 

46,016,000 
$11,740,000 

$10,908,738 


2,185,766 
$ 8,722,972 


"385,000 
$22,000,000 


“$1,900,000 


“This $!.900.000 new stock as su 
($100) im (914. Between 
common stock 


w: bscribed at par 
1902 and 1914, $6,501,000 
was subscribed at $100 per share. 


Write for Bulletins No. 43 & 45. 


Dickinson & Walbank 


Members Montreal Stock Exchange. 


152 St. James Street, Montreal 
T. Kelly Dickinson, J. Y. K. Walbank, 
, W. McLea Walbank. 
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An Active Season in 
Alberta Lumber Trade 


From Our O Correspondent. 
EDMONTON.—The lumber indus- 


try of northern Alberta is facing the 
spring and summer with excellent 
prospects and will likely outdo prev- 
lous records, the two Edmonton m 

alone being ready fora cut of some 
30,000,000 feet. A good market de- 
mand is looked for, particularly from 
the prairies and the eastern States. 
It is likely that the bulk of the out- 


put will go to the New York marke 


which now seems to be open for 
it can get of Alberta spruce. . 


4% KING sT. & 


Engineer wants position with con- 


tracting or financial firm, 10 years’ 


experience on concrete pipe line, 
drainage, 
mains, municipal work. 


BOX 75, FINANCIAL POST 


railway, sewers, water 


On and near Yonge St., with 
large trees and fine views, 


one minute’s walk from the 


City Car Line, Restricted. 


$30 per foot up. 


H. R. DOUGLAS 


Adel. 5070 and Bell. 69M. 


Mail Building. 


-A. STIMSON & CO. 


EST’D 1888 


GOVERNMENT, MUNICIPAL, — 


LIMITED 


AND RAILWAY BONDS 


TORONTO 
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ASSOCIATED GOLD 
ASSETS ARE GIVEN 
AS $21,984,323 


High Valuation of Fixed 
Assets Causes Some 
Questioning 


MEETING NEXT WEEK 


Shareholders Will Doubtless 
Clear Matter Up—Excel- 
lent Ore Being Opened 

At Larder 


The financial report of Associated 
Goldfields has been issued and the an- 
nual meeting called for Thursday 
next. The meeting may prove a stir- 
ring event. Reports of wonderful 
ore discoveries have been coming out 
from the property. Shareholders who 
long ago despaired of getting some of 
their money back are now becoming 
more or less optimistic. There is a 
rumor about that the stock is to be 
put up to 75 cents. 

Some shareholders declare that the 
report ‘just issued is far from com- 
plete and on the face of it it does 
seem complicated and difficult of real 
analysis. The receipts and expendi- 
tures statement shows disbursements 
of $191,330 and receipts of $39,479, 
indicating a net loss for the year of 
$151,850. The report shows that on 
Oct., 1921, there was on hand $501,- 
920 in cash and $112,710 in war bonds. 
The former total has decreased to 
$249,921 at the end of 1922 and the 
bonds increased to $212,858 or $100,- 
148. This makes a total of $462,780 
on hand at the end of the year as 
compared with $614,630 14 months 
ago. Three months’ expenditures 
since the end of the year will have 
further reduced this balance. 

The balance sheet is an interesting 
document. It shows a total of assets 
as $21,948,323. 

Here are the main assets: 

Mining Properties Raven and Wendigo 
Power Rights 
Fixed— 


SUOP, M0868 6 6k S AS weeks $20,988,398 
Plant machinery 149 
Horses, wagons, etc. 
Office furniture & fixtures 


1,994 
1,968 


$21,141,844 
Current— 


Cash .....%. 4... $240,901 

Bond interest .. .. 212,858 

Accounts .. .. .. 4,880 

Supplies... .. .. 50,018 
$ 517,679 

Development and 

office expense .. $302,609 

Wendigo Pr. Rights 22,392 

Office and miscel. 32,741 
a —— $ 357,743 

Less— 


Interest on bank 
balance and in- 
vestment .... .. $62,215 

Power sales .. .. 16,729 68,944 

$ 288,799 

The valuation of over $20,000,000 
for mining properties, timber rights, 
power rights, Raven and Wendigo 
Falls, is open to doubt. Raven Falls 
is producing a small amount of pow- 
er, about 1,700 h.p. The other is idle 
and will take a large expenditure be- 
fore it comes to the producing point. 
The old mining properties on which 
the company spent a large amount of 
money are lying idle, to all intents 
abandoned, and must be considered 
worthless as a profitable mining ven- 
ture. The new property on which 
operations are proceeding, about 80 
acres, adjoins the Crown Reserve on 
the west. This is really the main as- 
set of the company along with the 
power rights. This is the reason why 
mining people cast a doubt on the 
$20,000,000 property valuation. On 
this point the shareholders are bound 
to seek enlightenment when the meet- 
ing is held. The power earnings are 
small and can only be increased by the 
expenditure of a large sum of money. 
The capitalization of the company is 
$30,000,000 with two-thirds of the 
stock issued. 

Other questions are being asked in 
regard the balance sheet relating to 
the inclusion of items of expenditure 
on development, office expense and 
power rights in the current assets 
when there are such items in the 
heavy fixed assets. There is consider- 
able doubt, accountants say, as to 
such procedure. At the same time, 
items of expense under the same 
head appear in the receipt and ex- 
penditure column. Doubtless these 


points will all be cleared up, however. 


Canadian Canners Name 


Of New Amalgamation 


Canadian Canners, Ltd., will be the 
name.of the new amalgamated con- 


cern arising out of the merging of 


gome 30 small concerns with the Do- 


minion Canners. The question of the 
amount of stock to be given share- 
holders has not been decided as the 
valuation of the properties is yet to 
be completed. It is still expected 
that certain canning factories at 


present holding off will come in, and 


the final list of concerns entering the 
amalgamation is not yet definitely 
announced. 

The present scheme of amalgama- 
tion includes the factories of the 
Canadian Canners, Limited. No mon- 
ey or new financing will be required 


in the organization, The various in- 


dependents are being valued and 
stock will be allotted accordingly. 


CONSOLIDATED SMELTERS 
The Consolidated Mining and Smelt- 
ing Co. reports ore receipts at Trail 
Smelter for the first week of April 
amounting to 9883 tons, 9,090 tons of 


which were produced by the company’s 
mines and 748 tons by other mines. 
Receipts from January 1, to April 7, 
amiount to 124,946 tons. 


Blast Saenien capacity of the United 
States Steel Corporation is now 18,- 
800,000 tons annually, the same as it was 
a year ago, At time of. organization, 


it 7,440,000, so that the gain 
sina 1301 is 168 per cent. 


THE FINANCIAL POST 


POSITION IS STRONG 


Collingwood Shipbuilding Experienced 
Year of Exceptional Dullness 


Although the Collingwood Ship- 
building Co. had to draw on surplus 
to pay dividends, the company is pos- 
sibly in the strongest liquid position 
in its history after a year of excep- 
tional dullness in the shipbuilding 
trade generally. Cash alone exceeds 
current liabilities, being $89,261 
against $87,963. 

Assets receivable total $474,275 and 
stores, etc., $322,783. Plant and equip- 
ment is placed at $4,402,588, and the 
total of assets stands at $5,206,373. 

On the liability side, in addition to 
the current total given above, are re- 
serves of $1,265,863, capital stock 
$2,600,000, and profit and loss credit 
of $558,443. 

The profit and loss credit is down 
approximately $100,000 comparing 
with $657,158 the previous year. Divi- 
dends, however, amounting to $97,500 
were paid and depreciati¢n allowance 
of $251,405 made. The company is 
now working on one new vessel. 


RAILWAY EARNINGS 


Earnings of the Canadian National 
Railways for the week ending April 7, 
amounting to $4,560,557 showed an in- 
crease of $869,199 over the figures for 
the corresponding period in 1922. Gross 
earnings from January 1 to April 7, 
amounted to $57,553,310, or an increase 
of $4,899,649. 

The Canadian Pacific Railway reports 
earnings for the second week of April 
amounting to $3,120,000, an increase of 
$401,000. 


CONSUMERS GAS SALE 
SHOWS MONEY FREE 


This is Conclusion From Pur- 
chase of Issue by Canada 
Permanent . 


The purchase by the Canada Per- 
manent Mortgage Co. of the 1,389 
share block of the Consumers’ Gas 
stock is taken as an indication that 
mortgage funds are fairly free at 
present. The price paid was about 
$154.60 a share. 

Consumers’ Gas by its perpetual 
franchise, can always earn ten per 
cent. on its stock. The securities are 
readily marketed and are thus looked 
upon as a good investment for a com- 
pany such as the Canada Permanent 
with a surplus of funds on hand. It 
will take little effort to market the 
stock, if the mortgage demand be- 
comes such that the company will be 
able to see an even better return than 
the stock will give. Mortgage funds 
are said to be easy with no change in 
the interest rate, however. 

The bidding was close, the second 
high being F. H. Deacon and Co., 
$154. A. Jarvis and Co. was 152 and 
the lowest $146%. 

In 1917 the company made a simi- 
lar sale at $150 and in 1921 got a 
premium of 18.66 per cent. 


DULUTH-SUPERIOR 
Passenger earnings for the first week 
of April, reported by the Duluth-Sup- 
énior Traction Company, amounted to 
$39,564 as compared with $38,567 for the 
corresponding period in 1922, an in- 

crease of $5,996 or 18 per cent. 


STOCK MOVEMENTS OF THE WEEK 


Week Ending April 17 


Banks— 


Commerce .. .. «+ w. «+ « 
Dominion .. .. .: «+ «+ 
BUAWNIIOON. 4 6 ce: es wee 
Hochelaga .. .. .. 
Emaperiad ou oe ce es 
MOONS 36.65 ee ee 
Montreal .. 3. ++ +e 
Nationale .. .. .. 

Nova Scotia .... 
ROVE. os 


483 | Standard .. SS se geval eis 


OO 65 bn, eacee re es ae S 
Re ce ag tee abt oe 

Industrials, Utilities, etc.— 
Abitibi Pulp & Paper, com. .. .. 

0, WOOT, ocx eee el ee he's 
American Salesbook, com. .. 

TIO. DIU ss ree ieee) be we Se 
Asbestos Corporation, com. .. .. 

DOs PTOEe. ko ie & ee es. Heer o'e 
Atlantic Sugar, com. ... . 

Deg PEOhk be ee ero ek. 35) 08 
Barcelona Traction .. .. .. -+ «+ 
Bell Telephone .. .. .. «+ «+ «> 
Brazilian Traction, com. .. .. .. 
B.C. Fismee vc inc ce 2k. wees oe 
British Empire Steel, com. .. .. 

Do., 1st pref. .. Pule. 

Do., Bm Pret nce ae a ie 
Brompton Pulp, com. .. .. .. -. 
Bart, Fi. Wig COM essere: aste we 
Died: & Bom, ORO. os ces ues 4 
Canada Bread, com. .. 

a Ae eee en ary ae eee ee 
Canada Car & Foundry, com. .. 

Dis BUSES Vink ai 8s eC Sa ie: 98 
Canada Cement, com, .. .. .. .. 

Oy WRONG onc is Uae Bi Ro es WS 
Canada Steamships, com. .. .. .. 

DGG PEGE Oa Cee ee ee Nee as 
Canadian Converters .. .. .. 
Canadian Cottons, com. .. 

ls, EGE sg et te ee oe Ss 
Canadian Woollens, com. .. .. .. 

04 DUG Ss. isis 8 ow cee wees 
Can. General Electric, com. .. .. 

We BIG e ne Sei eet Ra 
Canadian Locomotive, com. .. 

Ts ON Uo oS a Le ey, eee 
Canadian Pacific Railway .. 
Canadian Salt ... ... ... 
Cuban Can. Sugar, com. .. .. .. 

Do., pref. .. ahs 
City Dairy, com. .. 

Do., pref. . 

Consumers Gas. .. .. .. .. 
Detroit United Railway .. 
Dominion Weigee:.. 268i ee RR 
Dominion Canner&’, com. .. .. ..- 

Di, WOE ise eae Sie oS cee 
Dominion Glass, com. .. .. .. -- 
Dominion Telegraph .. 
Dominion Textile, com. .. .. 

DENIS: te lS caw we be ee ON 
Dominion Coal, pref. .. .. .. .. 
Dominion Iron, pref. .. .. .. .- 
Dominion Steel Corporation, pref. 
Duluth Superior ... ... cee 
Goodyear Tire, pref. ... 

Howard Smith Paper, com. .. ... 
| PA rr 
Illinois Traction, com. .. 

Gy WUE is 6 kgs vee cee Nes 
Lake of Woods Milling, com. ... 
Laurentide Paper .. .. .. .. «- 
Lyall Construction .... .°. .... 
MacDonald, A., com. .. 

Mackay, com. .. .. 

Ws MOTs bs. ces0t ae 00 ve 08 
Maple Leaf Milling, pref. .. ... 
Montreal Cotton, com. .. .. 

SPORE anaes ey 
Montreal Light, Heat, Cons. ... 
Montreal Telegraph . fa ord one 
EG BEGURE na. cc es 20 ee ee 
National Breweries, com. .. .. .. 

Do., Es aes ek esos 0 ake oo 
Ogilvie Flour, com, .. 4. «+ «. 

ON AR he aes ere 
Ontario Steel Products, com. .. 
Ottawa L. H. & Power .. .. .. 

De a ee 
et MTS ie: be, 28 ek Adel bin ee 
Pome, GOR. swe. we! 6 ee 
Price Brothers ...... «<¢ se es oe 
Porto Rico Railways, com. .. .. 
Provincial Paper, com, .. .. 

Be NEE 35 ny. 08 cba oe be 
Quebee Railway .. .. . ee 
Riordon Pulp, com. . 

eS Sr ae ae eer 
Rogers, William, pref. .. .. 
Port Hope Sanitary, com. .. 

Be Go's oe, eye's. 04), “eh oe & 
Sawyer Massey, WEOEs as ck ce. 88 
Shawinigan ee ee ef ee ee ee 
Sherwin Williams, com. .. 
Spanish River Pulp, com. .. . 

DO., PCOTe ac. cc ce deve 
Steel of Canada, com... .. 

BOs DORE s og 5 608 6. ee, 06) o's 
St. Lawrence Flour, eom... .. .. 

a a ee 
St. Maurice Paper .. .. 

Toronto Railway .. «1 4. +e + 

Tuckett Tobacco, com. .. «. .. 
ee ee eee ae 

Twin City, com. .. 

Wabasso Cotton .. .. .. 

Western Canada Flour .. 

Winnipeg Electric, com. .. . 

Do., pref. .. .- o» ares ae 
Woods Mfg., com. .. .. «1 + + 

DO, DEC. vc ve ve oe vies 
Can. Landed .. 


Can. Permanent .. .-~.- as a 


| = 
| Gon SIO 


kd | | 2Baa8 llatel wasles! aba! saSa3 | 
et coal wn! am | org99aa-2c0-3! 4/4! 1 | seen! pascal -sisaacmeaamaeal | anal wmalaai amma! eaocrs 


Ask Bid High Low Close 


198 199 198 198 

198 199% 199 

168 168% 167 

_ 149 ‘148% 

187 190 185 

arnt 175% 
236% 
100 
263 
216 
209 
191 
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| Your Property 


or Your Problems ? 


Which will you leave to your family ? 


Make your Will. Appoint this Com 
or executor. Then your oeegesty il 

be distributed in the way you would have — 
it, and the problems of its man ent 
will be dealt with by an organization 
equipped to solve them. 


Write for our booklets. 


National Trust Company. 

Limited ¢. 

Capital, $2,000,000. Reserve, $2,000,000.” 
18-22 King Street East, Toronto. 


Would You Like 


to almost double 

your money 

in 7 years, 
Assured of absolute safety, guaran- 
teed by’ a mortgage on Government 


property and also a security backed by 
the credit of the Dominion of Canada? 


You will be very interested in this 
investment and we will be glad to 
tell you all about it. 


G. A. STIMSON & CO. 


LIMITED ESTABLISHED 1888 
BOND DEALERS FOR OVER 35 YEARS. 
36-38 King St., East ONTO 


THE NATIONS OIL REFINERIES LIMITED 


Formerly Red Star Refineries, Limited 
Refinery under construction at Montreal East, P.Q. 


HEAD OFFICE—CANADA CEMENT BUILDING — MONTREAL 


LAIDLAW BALE-TIE CO., Limited 
First Mortgage _ Bessemer 
7% 15-year 
Sinking Fund 
Gold Bonds 


Price: 


ah 


High Carbon Steel Wire, Steel 
Bale-Ties, Steel Wire Daren Heoge 
Wire Nails and Staples. 


Interest payable April 2nd and Oct. 
2nd at the Bank of Montreal, Toronto, 
Montreal, Hamilton and New York. 


100 and Interest, to Yield 7%. 
Full particulars on request - 


L.M.Green & C 


UNION BANK BLDG. 


. 
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1923 Record Held 
by | 
HARDWARE and METAL 


The largest issue of any hardware paper in 
America during the present year to date, 


is the March 17 issue of HARDWARE AND 
METAL, Canada’s National Hardware Weekly. 


Our 35th Annual Spring Buying and Reference issue 
consisted of 316 pages and covers, and included a 


great number of insert and color pages. Our regu- 


lar weekly issues average 96 to 112 pages each. 


You reach a $185,000,000.00 a year hardware mar- 
ket when you advertise in HARDWARE AND 


METAL, 


If interested in the Canadian 
hardware trade, you will be in- 
terested in a booklet entitled, 


“What the Canadian Hardware 


Trade Has to Say Regarding 
HARDWARE AND METAL.” 


MEMBER A.B.C. MEMBER A.B.P. 
Canada’s National Hardware Weekly Since 1888 


143-153 University Ave., Toronto, Canada 
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An Investment of the Highest Merit 


A Great-West Life Endowment policy 


offers investment inducements of the 


highest merit with absolute security— 
a provision for comfort in old age— 
against want by your dependents if 
you should die. 


Ask any Great-West Life representa- 
tive or write 


The Great-West: 


Life Assurance Company 
Dept. “*G”’ Head Office: Winnipeg 


AN OUTLET FOR FUNDS 


Treasure: various organizations, executors, trustees and many private indi- 
viduals coos a of near which can be safely and profitably invested, even 
their use may be required in the near future. Canada Permanent Bonds 
ve a flexibility which specially suits them to the investment of such moneys. They 
issued in sums of $100 and upwards for any term of not less than one or more 
five years. Interest is payable half-yearly, and both interest and principal will 
made to become due on any dates desired. For terms of 3, 4 or 5 years they 
five and one-half per cent. per annum, and for 1 to 2 years, five per cent. 
annum. No expense is attached to investing in these Bonds or to collecting 
en er ade te keep any funds uneniployed when they can be so profitably 
ested in such an absolutely safe security? 


Canada Permanent Mortgage Corporation 
14-18 Toronto Street, Toronto, 


Paid-up eBEFVES ......+-- As cgeedesvenccneses $14,334,155.90 
aa ms ae $41,365,608.36 


(Bix 


qf 


[# 


ey 


; 


5 


INVEST YOUR SAVINGS ‘ 


in a5)4 DEBENTURE of 
The Great West Permanent 


Loan Company 


' SECURITY 
Paid-up Capital $2,414,663.00 
OCG OG 65366 8a 8 0 EC eis 1,100,000.00 
6,184,420.00 
HEAD OFFICE, WINNIPEG 
Branches: Toronto Regina Calgary Edmonton 
Vancouver Victoria Edinburgh, Scotland 


| Dominion Textile Company 


LIMITED 


——_— 


Manufacturers of 


COTTON FABRIC 


-MONTREAL TORONTO WINNIPEG 


The Wabasso Cotton 


Company, Limited 


THREE RIVERS, -P. Q. 


Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns 


WORLD TRADE OPPORTUNITIES 


The resources of Canada and her capacity for for- 
eign trade expansion are practically unlimited. 


To exploit these fully it is necessary to have the 
best and latest information on world markets. 


“The Manchester Guardian Commercial” supplies 


this—its aim is to be eyes, ears, intelligence, and 
gospel to the business man the world over. 


It has its own correspondents posted at every junction and 
terminus of the world’s commerce so as to miss nothing in 
finance, trade or manufacture in any country which matters 
to-day or will tell to-morrow. 


No business house or individual interested in foreign trade 
- can afford not to read “The Manchester Guardian Commer- 
cial.” To the Canadian leader of industry, its advertisin 
columns form an invaluable medium to link up with the 
importer, exporter and manufacturer throughout the world. 


“The Manchester Guardian Commercial” 


$4.00 per year 
North American Office: 220 West 42nd St., New York. 
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THE FINANCIAL POST 


OCEAN STEAMERS __ |Care Breton Electric 
OF “STEAMSHIPS” 


‘RUN AT BIG LOSS), oxo 


But Prospects for 1923 Are]|the management of the Stone and 


° Webster interests of Boston had not 
Much Improved, Presi- | as satisfactory a year in 1922 as for- 
dent States 


merly. Revenues decreased to $626,- 
NO DIVIDENDS YET 


238 and expenses increased to $520,- 
506 before taxes. After fixed charges 
Need for Cash for Many Items 
Will Make it Impossible to 


profits were $6,358. Dividends were 
paid, and left a net deficit of $12,481. 
Distribute Anything 
This Year 


RAILWAY LINE TO 
KIRKLAND LAKE AND 
From Our Own Correspondent, . LARDER MINE CAMPS 
goins to be a betier your for Cannde 


Steamships than 1922 proved to be. Important Statement of De- 
There are prospects that both freight velopment in North 


and passenger traffic on the Great 
Lakes steamers will show an increase Country Made 
Geo. W. Lee, chairman T. and N. O. 


and the ocean going vessels, which 
have been running at a loss may show . cha 

some improvement as well. At the | Railway Commission announces_ that 
annual meeting of the company this|@ branch railway through the Kirk- 
week the president, W. H. Coverdale, | !and Goldfield tothe Crown Reserve 
pointed out that during 1922 strikes | mine will be started at once. Tenders 
in mining, in transportation and other | Will be called _ within A couple of 
businesses had interfered with oper- | Weeks, and trains wi operating 


: ‘. : throughout the 25-mile length by 
mg oe peony Boor Soar o Christmas, with the first ten miles in 


: : _]| operation by September. Engineers 
enger bookings are already in ad have commenced preliminary work. 
vance of the previous year and a The spur will start at Swastika and 
string of new offices has been opened ee aod the town of Kirkland Lake 
in United States cities to get business ot the Wright-Hargreaves mine. It 
for the lines. ; will run through Lebel Township at 

“As to freight,” he said, “we are] about the Bigwood Mine and cross 
gradually improving our general car- | Gauthier Township about three miles 
go business, and have been success-| south of Argonaut Mine. The line 
ful in closing many large contracts | will run through the Crown Reserve 
for west-bound tonnage in connection | property and have a temporary ter- 
with our ocean service. Ocean rates | minus two miles further east, on’ the 
are still very low, but when the up-| shore of Larder Lake, from which a 
ward trend come we will be in a po- | great area of mining country to the 
sition to benefit therefrom.” Senet ~ mart can be tapped 

No Preferred Dividends y boats. Purely a mining railway, 

The president definitely discounted oo Seg Hag nag Pr cbr pw ye 
any possibility of a resumption of Porcupine branch twelve years ago. 
preferred stock dividends during the The decision to build is hailed in the 
present year. On this point he said: | North as an acknowledgment that the 

“As the expenditures made during] Kirkland gold belt, which will be tra- 
a = Page pn iver steet — versed for 25 miles, has become an 

iy n nts, ali-T:; s : 
though large, do not represent the Com-| ™mPortant feature in the econcm 
pany’s total cotniaitaeontn, and as we life of the province. “For some time, 
must find during the year 1923 an ad-| Said T. and N. 0.’s mining engineer, 
ditional sum of about $500,000 to com-| A. A. Cole, “we have been convinced 
plete the Richelieu and the Century | that Crown Reserve had a big mine 
Coal Company purchase, and as the sink-} at Larder Lake. This conviction, 
ing fund will require another $300,000] coupled with great developments un- 
for retirement of additional bonds, and| der way along the whole gold belt, 
as we have miscellaneous requirements] determined the decision to give the 
of at least $100,000 it will be apparent field railway transportation. 
out of the Lan cauemas of “x cece dreds of thousands of dollars a year 
year to the above purposes before we ale oe ong ee ee 
can hope to arrive at a credit position, derf Ps t ill gs ys ine d 
which would warrant the directors’ con- | 2€T?¥! Impetus wi given mine de~ 
sideration of the resumption of the pre- | Yelopment throughout the whole field. 
ferred stock dividends.” bic aoe will 7 ap ~~ om 
ss 0 elds discovered last fall in Que- 

Lost on Ocean Shipping In eee _ Sees by 
all the lower lake and canal steamers, Ucllars hea been epent oe oor 
the package freighters and all the | vate capital, four producing mines de- 
fresh water passenger steamers had | veloped and over a score are not far 
operated at a profit in 1922. This | from producing stage. The spur is 
profit totalled $3,744,090. The gulf | estimated to cost $35,000 a mile.” It 
and coastwise boats, however, Jost |.is for this reason that the railway 
$151,184 and the, ocean steamers | will be built under the charter of the 
$258,769. Substantial progress is be- | Nipissing Central, as announced in 
‘ng made towards the elimination of | the House by Premief Drury. The 
this item ,of loss and the operations | N. C. R. is an electric railway operat- 
of these ‘unprofitable lines will be | ing from Cobalt to New Liskeard. 
continued until a raore favorable op- 


portunity Presents itself for making | MENNONITES GLAD TO 
a final disposition o e matter. n RETURN FROM MEXICO 


other words, the company intends to 
give its ocean going lines a chance to 
work themselves out before finally }|Soon Find Out That They Are 
deciding to give them up as perman- Much Better Off in West- 
ently unprofitable. rn Canad 
Changes were made in the London e anada 
advisory committee, three temporary 
directors being replaced with the fol- 
lowing ventlemen: Sir Walter R. 


Lawrence, Bart., Sir Reginald Mac- 
Leod and R, B. Philpotts. 


From Our Own Correspondent, 
MONTREAL.—Cape Breton Elec 


From Our Own Correspondent. 

REGINA.—While a special train of 
twenty-one cars of effects and three 
passenger coaches, containing thirty 
families of Mennonites, crossed the 
a? oR Ge See International boundary, bound for 
Profits of Dominion Mexico, o- Saaee - Mennonites 
® re-entere anada after spending 
Linens Were Lower some months in the land of tortillas 


Dominion Linens, Limited, in its od oe. oo SRpenente; Waren 


financial statement for the fiscal year : 
1922, shows net profits before ae s — aw — Mennonites from 
ing for depreciation, etc., of $37,768, | "25 ee ewan has been greatly exag- 
as compared with $56,820 for the gerate — to motive. There is only 
previous year. Out of profits a sum - rea — — = class of set- 
of $3,310 was applied as a reserve for _ wo t —— - a object to the 
depreciation of buildings, $22,768 for Cumadion em of education and to 
depreciation of plant and machinery, re eres : , 
as against $19,999 appropriated a year| Among the returning Mennonites 
ago, and $2,000 on account of doubtful | a%e the George Moellers, husband and 
debts. The net profit stood at $9,689 wife with nine children. They were 
as compared with $22,152. To net was | induced, they said, to leave Canada in 
added the balance of credit at Decem-| November last by the glowing elo- 
ber 31, 1921, of $26.399, and $20,000, | quence of a real-estate agent from 
being a reserve against decline in in- | the United States. They found the 
ventory values reversed. The usual | #gent’s description of Mexican lands 
dividend on preferred was distributed, | Picturesque but scarcely accurate. So 
amounting to $24,500, and a further | Short was their stay that the $8 head 
reserve of $4,000 was set aside for| tax, paid upon their entry into the 
Federal taxes. The balance at credit | "€W country, was returned to them. 
at the close of the year amounted to| The Mboellers settled at Ponas, 
$27,588. Durango province, Mexico, and they 
Gross assets are higher at $1,041,-| might almost be termed “knockers” 
755, as compared with $993,912. Ac-| of that district. They are particular- 
counts and bills receivable are down| ly anxious that their friends shoul 
from $65,295 to $31,911. Inventories | know that for Mennonites Mexico is 
are higher at $412,619 as against | not a good place. ; 
$326,878. Bank and other loans are} Most of the Mennonites who went 
up from $95.894 to $114,748. Ac-| to Mexico want to come back. The 
counts payable at $26,988, compare | reason many are hanging on is be- 
with $14,438. Balance owing subsid-|cause they have exchanged good 
iary company stands at $68.637, as| Saskatchewan farms for worthless 
compared with $54,844. Reserves sand areas. They are trying to get a 
total $242,194. bit of money out of their unfortunate 
The past year has been one of keen | investments before pulling up stakes. 
competition, with imports playing an| All of them rail at the astute real- 
active part. estate agents who were their undoing. 


RADIO AND THE TICKER 


No member of the New York Stock 
Exchange or registered firm shall : 
make use of radio or wireless for The transmission lines of the Great 
transmitting or broadcasting market | Northern Power Company have 
information, forecasts or any other| reached Timmins. The work is now 


New Power Lines Have 
Now Reached Porcupine 


Just Earned Charges 


tric,! which operates electric railway 
Sydney under 
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Better Letters mean Better 
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ASK YOUR PRINTER, HE KNOWS 


Howard Smith Paper Mills Co., Ltd. | 
MONTREAL y 
Mills at Beauharnois, Que., Crabtree Mills, Que., Cornwall, Ont. and Gaspe, Que.) 


Stock Brokers and Financial Agents 
Members 


Toronto Stock Exchange 
Montreal Stock Exchange 


A Financial Secretary 


OrE of undoubted financial responsibility and ex- 
perience is ready to be of service to you. A 


secretary who will not only undertake 


the safe custody 


of your securities but will collect your dividends, your 
interest-coupons, rents and other maturing obi - 
tions as they become due; apply the proceeds as you 
may direct; submit —— statements of all trans- 


actions, and genera 


y look after your financial af- 


fairs in a manner in which no private secretary could 
be expected to do. The charge for such service is 
ary and ensures prompt attention to your ~ 


at all times. 


We invite your inquiries 
and solicit your patronage, 


\ eronto Street, Toronto. 
OE Manager Ontario Branch 


A (ADA DERN ANENT TRUS g 


QRS SSS 


~ . 
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- A. E, HESSIN 


Master Mileage Makers 


“TRACTION,” “RIBBED,” “CLIPPER” 


A181 


P. Lyall 


& Sons 


Construction 
Company, Limited 


Toronto - Montreal - Ottawa 


sinking of the new three-compartment 
shaft on that property. 


The Ontario government is building 
a good road along the right-of-way 
of the Great Northern Power Com- 
pany, and in a short time motor cars 
will be able to travel from Cobalt to 
Timmins. Such a road will mean a 
good deal to the mining camps 
through which it passes. 


Vessels to be Sold 
Limited in Usage 


From Our Own Correspondent. 

OTTAWA. — The announcement 
that 27 of the smaller vessels of the 
Canadian Mercantile Marine are to be 
sold is in line with the decision ar- 
rived at some time ago, the carrying 
of which into effect awaited a more 
favorable opportunity. The vessels 
are of the smaller type, fit more for 
coastwise trade and yet not structur- 
ally fitted for passage through the 
canals. 


The fleet, though kept pretty well in 


matter intended to advertise members| being carried through the town of | operation last year, did not pay its 
or firms, or to stimulate interest in| Timmins to connect up with the Por- | way, which was sure to give rise to 
securities, according to a resolution|cupine Davidson, the Night Hawk, | much digsatisfactign, especially as the 
adopted by governors. Provision is | Peninsular and other properties in the | deficits on the National Railways con- 
made that members may supply quo-| camp, and it is anticipated that by the | tinue so high. The Marine has lost 
tations to broadcasting stations ap-| middle of the current month electric | support in parliament through the 
proved by Committee on Quotations | power will be turned on at the David- | fact that its vessels are not adapted 
and Commissions. son. This will be the signal for the | for certain kinds of Canadian trade 


NUE TSG SES EMIT ERI 9 8 Neat 
bi os ibaa tad RS raueahaeet te ror cect eee 


that are seeking relief. The farme 
for example, were somewhat annoy 
when it was recently found that 
vessels were built so that. ney 5 
not be altered satisfact 


carrying of cattle. ou ” e 
The sale of this tonnage should - 


lighten the government burden for it © 
will, at least, reduce operating losses. — 


The remainder of the fleet will un- 
doubtedly be operated as long as the 
oe Railways consider it advis- 
able. 
Lenihan ii diatlade aa 


ALGOMA STEEL PAYS COUPONS 
Bondholders of Algoma Steel who 


were a little doubtful about their= 


April coupons were gratified when pay’ 
ment of these was met in proper ¢ourse- 
The bonds, which sold at the low of 
about 29 during January, are now sel- 
ling at around 49, the iniproved con- 
ditions in the steel industry being the 
chief reason, together with rumors that 


new interests might come into the Lake: 


Superior Corporation. The activities of 
the Ontario Government in the investi- 
gation of the iron ore industry may 
lead to developments that will benefi 
this company, especially if they resul 
in an increase of traffic on the Algoma 
Central Railroad, sister company ofthe 
Algoma Steel and subsidiary of the 
Leake Superior Corporation. 


Bridge River Power Co., Seton, B.C. 
are having plans prepared for a $12,- 
000000 power development, including 
gravity dam, power house and, trans- 
mission lines, 


nance the impending ma 


‘April 20, 1928 
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STILL UNSETTLED). 


who didn’t 


Offer of Funds From Messrs, | erstwhile p 


‘Dickinson and ee ater 
Walbank eee. 


SHORT TERM NOTES? [725% 3 


the Petrole 

Negotiations Still Looking to| fourth he 
-Meeting Impending Ma- ed career ir 
turities by Borrowing Oe ei 

for Three Years North Pole 


the Texas 
From Our Own Correspondent. fining. comy 


MONTREAL.—The cloud of uncer- ; 
tainty still rests on the Quebec Rail- and Ref: 
way situation. With less than a 


month and a half before thé time 

when maturing bonds td the amount 

of $2,500,000 of the Montmorency sub- 

sidiary must be met, there is noj pach ent 

news of the plans of the directorate | 44 is now 

for financing the company. ed the Pet 
The opposition of the strong tion, “Doc” 

of shareholders, headed by T. italization 

Dickinson to President E. A.’ Robert’s | amount of 

plans for “dismemberment” of ialiing the 

corporation has taken “he it has take 

form of a request for proxies to op- 

pose the division of es and , 

an offer from Mr. Dickinson and his A ‘ 


associate, J. Y. K. Walbank, to fi- 


Clip W 


May Yet Finance Short Tern. 

In the meantime nezotiations, look- 
‘ng to temporary financing by the 
issuance of three year 7 per cent. 
notes have not been dropped, as has A Grea 
been suggested but are going for- | ~ 
ward, though final settlement on this 
basis is still indefinite, An offer to 
provide the necessary funds has also 


been before the management fr 
American interests. But the U. S 


the 
mean the redemption at 
of numerous issues, It is ; 
an expensive method of dealing with | company, | 


to. the Quebec Legislature and to 
shareholders, his impoteney to carry on. 
ie, to- finance, under the co 
present status, notwithstanding the un- 
usual supply of funds in Canada and 
the United States available for the pur- 
poses of public utilities. His picture 
shows the company as e pitiful corpor- 
ate body, with organic complications, to 
be saved by resort to the 
table, and an injection of $5,000 
additional common stock. Frankly, we na ool 
do not share his pessimism, and we most | taking thé 
decidedly oppose dismemberment. great deal 
President Should Resign Sy 
“It would seem, therefore, that the 
president’s admission of despair Te 
be followed by formal resignation, Tath- a 3 
er than by an attempt temporarily to furt her in 
patch up the company’s affairs. ugh | conditions 
such casual financing as the proposed 7 | of sound 
per cent., three-year notes, which would | Manitoba 
give us three more years of anxious | Company 
waiting for such permanent financing | should be 
as is urgently required for progressive The twe 
and constructive development. divddant: ¢ 
“It is-extremely discouraging to those See ate 
of us who have been kindly disposed to- | W228" gig 
ward the company and towards the pres-| Panys © 
ent regime, and this i@ only aggravated | a railway 
by the scant explatiation of the presi-| border to 
dent. given under compusion when it| order in 
should have been voluntary. It surely is | of more 4 
mot unreasonable to.expect that share-| has had 
holders, at an annual meeting, be taken 
fully into the confidence of the board 
especially at a time immediately preced- 
ing an attempt to sell the assets and 
break up the coPporate entity of the 
company. 
“As represeiiting a considerable block 
of stock, the writers intend to vote 
against the ratification of the reorgan- 
ization plans, and, if it is the desire of 
the shareholders, we will undertake to 
arrange for the provision of funds suf- 
ficient. for the redemption of the $2,- 
500,000 bonds due on June ist, with the 
working capital necessary for the pro- 
per — of the one” operations 
on sound business lines. 
It closed with this pungent state- ig Ber 
ment: ee 
“We have unwavering confidence in | hesitatin 
the inherent possibilities of the Quebec | pleting 
Railway, Light, Heat & Power €ompany, | in the 6 
Limited, but no confidence whatsoever bune, 0 
under such plans as Mr. Robert has so ing a r2 
arbitrarily endeavored to carry out. internat 
The group that has offered to pro- | Churchil 
vide short term funds to meet the] wp, 
maturities supports the plans of Mr. Railway 
Robert to divide the company into its | jist. o 
constituent parts—the gas and tram- | .ontinue 
ways service and the power and light Railwav 
service. The two or three years’ €X- | serious! 
tra time that would be given to Mr. It ap 
Robert to work out his plans would, | 41. cha 
they say, put the company in a@ p0Sl- | 1 vided 
tion to borrow 7eventually at a low Power I 
rate and solve its financial difficulties | .onstrug 
without paying excessive charges. lines th 


—— it 
INVESTMENTS IN STEEL es 


Mavor 

ere to this 

Over Fifty Per Cent. of Capital is| pineg. 
Canadian this cls 
. Dominion Bureau of Statistics | a looph 
gives as of December 31st, 1920, total | rights 
of issued securities, except unregis-|is a ve 
tered bonds, of incorporated compan- | the ide 
ies, partnerships and individually- | compat 
owned concerns in iron and_ steel | mav hs 
group as $352,430,814. Of this $149,- basis t 
549,320, or 42.42%, was held by resi-| terest ¢ 
dents of the United States; $182,- | inciden 
796,606, or 51.85%, by Canadians; | the ge 
$17,655,219, or 5.08%, by residents of | revive 
Great Britain, and $2,429,669, or| proofs 
65%, by all others. | panv’s 
idekaineaiidtiatpagianaitidieidiedeicatmgih iwith e« 
SINKING ON LAKE SHORE | defend¢ 

An electrically driven hoist has been | ments 
installed at Lake Shore and three com- | stantia 
partment shaft is now being continued In th 
to feet. - Av’s 2 
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| Algoma 


for example, were somewhat annoyed 
when it was recently found that these 
vessels were built so that they eould 
not be altered satisfactorily. for -the 
carrying of cattle. ¥ 


_ The sale of this tonnage should 
lighten the government burden for it 
will, at least, reduce operating losses. 
The remainder of the fleet will un- 
doubtedly be operated as long as the 
National Railways consider it advis- 
able. 

ices pista cat 

ALGOMA STEEL PAYS COUPONS 

Bondholders of Algoma Steel who 
were a little doubtful about their 
April coupons were gratified when pay- 
ment of these was met in proper course. 
The bonds, which sold at the low of 
about 29 during January, are now sel- 
‘ing at around 49, the improved con- 
‘Itions in the steel industry being the 
chief reason, together with rumors that 
new interests might come into the Lake 
Superior Corporation. The activities of 
the Ontario Government in .the investi- 
gation of the iron ore industry may 
lead to developments that will benefit 
this company, especially if they resul 
in an increase of traffic on the Algoma 
Central Railroad, sister company ofthe 
Steel and subsidiary of the 
Lake Superior Corporation. 


Bridge River Power Co., Seton, B.C., — 


are. having- plans prepared for a $12,- 
900,000 power development, including 
gravity dam, power house and, trans- 
mission lines. 


sate! 
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-65%, by all others. 


QUEBEC RAILWAY . 
FINANCING PLANS 
STILL UNSETTLED 


Offer of Funds From Messrs. 


Dickinson and 
Walbank 


SHORT TERM NOTES? 


Negotiations Still Looking to 
-Meeting Impending Ma- 
turities by Borrowing 
for Three Years 


From Our Own Correspondent. 

MONTREAL.—The cloud of uncer- 
tainty still rests on the Quebec Rail- 
way situation. With less than a 
month and a half before thé time 
when maturing bonds td the amount 
of $2,500,000 of the Montmorency sub- 
sidiary must be met, there is no 


_ news of the plans of the directorate 


for financing the company. 

The or etag of the strong group 
of shareholders, headed by T. Kelly 
Dickinson to President E. A. Robert’s 
plans for “dismemberment” of the 
corporation has taken ‘he tangible 
form of a request for proxies to op- 
pose the division of properties and 
an offer from Mr. Dickinson and his 
associate, J. Y. K. Walbank, to fi- 
nance the impending maturities. 


May Yet Finance Short Tern. 


In the meantime nezotiations. look- 
ing to temporary financing by the 
issuance of three year 7 per cent. 
notes have not been dropped, as has 
been suggested but are going for- 
ward, though final settlement on this 
basis is still indefinite. An offer to 
provide the necessary funds has also 
been before the management from 
American interests. But the U. S. 
firm wants first mortgage bonds and 
to clear the way for these would 
mean the redemption at a high price 
of numerous issues. It is considered 
an expensive method of dealing with 
the matter. 

The letter of Messrs. Dickinson and 
Walbank to the shareholders said in 
part: ; 
“We cannot pretend to understand the 
motives, or the necessity, or the logic 
behind the plan of reorganization and 
proposed increase of capital stock, and 
it is to be regretted that the pessimistic 
and dislocated utterances of the presi- 
dent at the annual meeting have not 
bettered the outlook or improved in- 
vestment sentiment. 

“Mr. Robert, the president. admitted 
to the Quebec Legislature and to the 
shareholders, his impotency to carry on. 
ie, to finance, under the company’s 
present status, notwithstanding the un- 
usual supply of funds in Canada and 
the United States available for the pur- 
poses of public utilities. His picture 
shows the company as @ pitiful corpor- 
ate body, with organic complications, to 
be saved by resort to the operating 
table, and an injection of $5,000,000 
additional common stock. Frankly, we 
do not share his pessimism, and we most 
decidedly oppose dismemberment. 

President Should Resign 

“It would seem, therefore, that the 
president’s admission of despair should 
be followed by formal resignation, rath- 
er than by an attempt temporarily te 
patch up the company’s affairs through 
such casual financing as.the proposed 7 
per cent., three-year notes, which would 
give us three more years of anxious 
waiting for such permanent financing 
as is urgently required for progressive 
and constructive development. 

“It is. extremely discouraging to those 
of us who have been kindly disposed to- 
ward the company and towards the pres~ 
ent regime, and this i# only aggravated 
by the scant explanation of the presi- 
dent, given under compusion when it 
should have been voluntary. It surely is 
not unreasonable to .expect that share- 
holders, at an annua) meeting, be taken 
fully into the confidence of the board 
especially at a time immediately preced- 
ing an attempt to sell the assets and 
break up the corporate entity of the 
company. 

“As representing a considerable block 
of stock, the writers intend to vote 
against the ratification of the reorgan- 
ization plans, and, if it is the desire of 
the shareholders, we will undertake to 
arrange for the provision of funds suf- 
ficient for the redemption of the $2,- 
500,000 bonds due on June 1st, with the 
working capital necessary for the pro- 
per conduct of the company’s operations 
on sound business lines.” 

It closed with this pungent state- 
ment: 

“We have unwavering confidence in 
the inherent possibilities of the Quebec 
Railway, Light, Heat & Power Qompany, 
Limited, but no confidence whatsoever 
under such plans as Mr. Robert has so 
arbitrarily endeavored to carry out.” 

The group that has offered to pro- 
vide short term funds to meet the 
maturities supports the plans of Mr. 
Robert to divide the company into its 
constituent parts—the gas and tram- 
ways service and the power and light 
service, The two or three years’ ex- 
tra time that would be given to Mr. 
Robert to work out his plans would, 
they say, put the company in a posi- 
tion to borrow ‘eventually at a low 
rate and solve its financial difficulties 
without paying excessive charges. 


INVESTMENTS IN STEEL 


Over Fifty Per Cent. of Capital is 
Canadian 

Dominion Bureau of Statistics 
gives as of December 31st, 1920, total 
of issued securities, except unregis- 
tered bonds, of incorporated compan- 
les, partnerships and_ individually- 
Owned concerns in iron and _ steel 
group as $352,430,814. Of this $149,- 
549,320, or 42.42%, was held by resi- 
dents of the United States; $182,- 
796,606, or 61.85%, by Canadians; 
$17,655,219, or 5.08%, by residents of 
Great Britain, and $2,429,669, or 
sculabalamasmtihataaton tas 
SINKING ON LAKE SHORE 
An electrically driven hoist has been 
installed at Lake Shore and three com- 


partment shaft is now being continued 
feet. 
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Clip Wings of Doc. Cook, Promoter 


of Wild 


Dr. Frederick Cook, the gentleman 


Cat Oil Propositions 


is said to be approximately $35,000,- 


who didn’t find the North Pole, and | 900 


erstwhile promoter of sundry Texas 
oil ventures, is having the screws 
tightened on his activities by the U. 
S. He is charged with using the 
mails to defraud. Cook’s latest is 
the Petroleum Products. It is the 


fourth he has promoted and his ar- 
rest is the culmination of a checker- 
ed career in adventure and high fin- 
ance. ° 

The self-styled discover of the 
North Pole has successively headed 
the Texas Eagie Producing and Re- 
fining company, the Texas Eagle Oil 
and Refining company, and_ the 
Texas Eagle Oil company. The evo- 
lution of these three Eagles was 
marked by increases in capitalization 
from $300,000 to $2,500,000 and ‘later 
to $5,000,000. 

Each enterprise failed in its turn 
and is now defunct. When he lauich- 
ed the Petroleum Producers’ associa- 
tion, “Doc” Cook announced the cap- 
italization would always be the 
amount of stock outstanding. In- 
cluding the. subsidiary oil companies 
it has taken over that capitalization 


A TWENTY YEAR 
OLD CHARTER IS 
COMING TO LIFE 


A Great Deal of Interest 
Caused in Manitoba 
Legislature 


From Our Own Correspondent. 

WINNIPEG.—The Manitoba Water 
Power Electrical Company, shaking 
off the dust of twenty years from its 
charter, has become the mystery ob- 
ject of Manitoba’s legislature. ‘ The 
company, having taken no step to 
exercise powers conferred ‘upon it 
nearly a quarter of a century ago, 
has aquickened to life like some Rip 
Van Winkle, and provincial legislat- 
ors are disposed to ask what it is all 
about. 

Mayor Farmer, of Winnipeg, in his 
dual capacity as M. L. A., is appar- 
ently one of the most suspicious. and 
has announced his intention of de- 
manding a show down before he will 
consent to a revival of the company’s 
charter. “There is very often con- 
cealed dynamite in sleeping charters,” 
hints the Winnipeg Tribune, adding, 
“and there is more than a suspicion 
that some of it may lurk in the pro- 
vision of the bill fathered by the 
Manitoba Water Power Electrical 
Company. 

“No one could wish to impede the 
company in any constructive enter- 
prise it may be willing to undertake,” 
declares the Winnipeg Tribune, in 
taking the ground, however, that a 
great deal more should be known of 
the Manitoba Water Power Electrical 
Company concerning its personnel, its 
objects and the reason for its sudden 
awakening before its bill gets any 
further in the legislature. “Present 
conditions call for the encouragement 
of sound business projects: if the 
Manitoba Water Power Electrical 
Company can qualify, no obstacle 
should be thrown in its way.” 

The twenty-year-old charter of this 
dormant enterprise provides a some- 
what gigaftic program. The com- 
pany’s original undertaking to build 
a railway from the United States 
border to the Hudson Bay is a large 
order in the light of the developments 
of more recent years. The company 
has had for some twenty years the 
right to build this road. It has made 
no move in the direction of definite 
developments, furthermore it has not 
taken the trouble to make the neces- 
sary legal returns to the government, 
which would have kept its charter 
alive. 

The companv was granted a chart- 
er in 1901. Through the long period 
of aggressive development in West- 
ern Canada and more or less easy 
financing it remained asleep. The 
Dominion government, with a nation’s 
resources behind it. embarked upon 
the nucleus of the Hudson Bay Rail- 
way and then came to a point where 
it hesitated—and is apparently still 
hesitating—to incur the risk of com- 
pleting the road. “A small work.” 
in the opinion of the Winnipeg Tri- 
bune, “compared with that of build- 
ing a railway all the way from the 
international boundary to Fort 
Churchill. : 

“The West wants the Hudson Bav 
Railway, and wants it badly and will 
insist on getting it, but the West will 
continue to think of one Hudson Bav 
Railwav before it begins to think 
seriously of a second.” 


It appears there was a clause in 
the charter of twenty vears ago which 
nrovides that the Manitoba Water 
Power Electrical Company may in its 
construction program lay necessary 
lines through any town or municinal- 
itv on its route to the Hudson Bay. 
Mavor Farmer is disnosed to obiect 
to this in relation to the citv of Win- 
nineg. There are those who see in 
this clause of the company’s charter 
a loophole for gaining street railway 
rights in Winnipeg. Then, too, there 
is a very outspoken feeling against 
the idea of allowing this or any other 
company to sleep on a charter which 
mav have been granted with no other 
basis than the future’s speculative in- 
terest or a design to accomplish an 
incidental purpose actually foreign to 
the general powers asked for. “To 
revive that charter without positive 
proofs end guarantees of the com- 
pany’s ability to proceed immediately 
with construction work could not be 
defended on any public ground.” com- 
ments the Tribune, which finds sub- 
stantial support in the legislature. 


In the meantime. Manitoba’s M. L. 
A’s are sitting back waiting for 


Cook’s arrest climaxed a month of 
hectic experience with law enforce- 
ment officers, 

Recentiy the former explorer was 
arrested in a local hotel and accused 
in federal court of illegally possess- 
ing liquor. The following day his 
wife sued for divorce, charging a 
young woman was accompanying 
Cook at the time of his arrest. The 
decree was granted. 

About this time associates of Cook 
in his oi] enterprises rose to his de- 
fense and issued various statements 
in his behalf. In one of these they 
proclaimed anew that Cook actually 
discovered the North Pole. 2 

Not a few Canadians donated their 
hardsearned gash to the caute of 
Doctor Cook. The above tells what 
happened to it. It is typical of most 
of the Texas oil concerns that sold 
stock in Canada. Once again Can- 
adians are advised that they would 
do better to speculate in Canadian 
mines, where their funds are subject 
to laws they understand and can in- 
voke if necessary, besides helping de- 
velop the national ‘wealth of the 
country, 


promised information as to the spon- 
sors of the Manitoba Water Power 
Electrical Company. 


_ SINKING ON SYLVANITE 


Sinking operations have been resum- 
ed below 520 foot level on the Sylvanite 
at Kirkland Lake. It is planned to sink 
to 800 feet. 


LARGE BRIDGE CONTRACTS 


Dominion Bridge Co., Lachine, and 
the Canadian Bridge Co., Montreal, have 
each been awarded steel contracts for 
bridges to be rebuilt in Lachute Sub- 
division, Que., at a cost of $350,000 by 
the Canadien Pacific Railway. 


THE 


NO DIVIDEND SOON 
ON “SMELTERS” STOCK 


Conditions Have Further Im- 
proved, President Tells 
Shareholders ‘ 


From Our Own Correspondent. 

MONTREAL.—Still further im- 
provement in operations of Consoli- 
dated Mining and Smelting Company 
has been developing since the end of 
1922, President J. J. Warren was able 
to tell the shareholders this week. He 
would not hold out any hopes of a 
dividend payment, although his optim- 
istic statement at the annual meet- 
ing a year ago on this score got him 
ii, ‘trouble this wee... when one cf 
the shareholders reminded him of it 
and asked why the dividends had not 
been paid. 

As reported in THE FINANCIAL 
POST last year, Mr. Warren said at 
the annual meeting: 

“If this funding operation is carried 
through and the present satisfactory op- 
erating and market conditions continue 
during the year the directors will favor 
a dividend payment in respect of the 
last half of the calendar year.” 

This week it was explained by the 
president that financial friends of the 
corporation had advised against any 
dividend payments at. the present 
time. The company had always been 
short of working capital and it was 
not proposed to allow the situation to 
_ontinue. The shareholders, said Mr. 
Warren, could not complain of the 
treatment that had been meted out 
to them. Despite the absence of div- 
idends in 1921 and 1922 the average 
paid to them over the past ten years 
was 6.95 per cent, per annum, 

Approval was given to the plans 
to guarantee $2,000,000 of bonds of 
the West Kootenay Power and Light 
Company, all the stock of which 1s 
owned by Smelters. The power com- 
pany is running to capacity and more 
power is needed at the smelters and 
mines. It ‘s proposed to develop an- 
other’ 20,000 h. p. During the past 
year lines had been extended into the 


wide supremacy 
Standard Car than its wonderful 
efficiency, utility and economy. 
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and in packages 


Okanagan Valley and the company 
now provides light for Oliver, Pentic- 
ton, Kelowna, and other places. 
Money for these extensions has been 
supplied by banks and the new loan 


will fund the advances and also pro- 
vide money for a new transmission 
line to the smelters. In all between 
$1,750,000 and $2,000,000 is being 
spent. ‘ 


STANDARD 
OF COMPARISON 


The fine craftsmanship evidenced 
in every detail of the McLaughlin- 
Buick “ Special” has been no less 
a factor in establishing the nation- 


of Canada’s 


Ceast—Dealers 


Everywhere 
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NEWS AND VIE 


ALBERTA DECIDES | Males 
AGAINST A BANK 


OF THE PROVINCE 


Prospects for Canada Steamship 
Lines for 1923 are Excellent 


MONEY, BANKING AND EXCHANGE 


TWO FINDINGS OF 
IMPORTANCE AS TO 


quite a few are inclined to the view 
that there must be something in 
them. These influences, and the 
rapid deflation in the prices of farm 
products, have given the new school 
of economists quite large audiences 


and the country is apparently in for 


ST. JOHN, 


PE 


Pee ee 


Be Ye ee 


Difference in Canadian 
Methods Caused Them 
Heavy Losses 


From Our Own Correspondent. 

- OTTAWA.—The opinions expressed 
by H..C. Tulleck, of Bradford and 
other English chambers of commerce, 
before the Banking and Commerce 
_ Committee, indicate two things: that 
the British mercantile interests have 
_ been pretty badly bitten by certain 
unscrupulous traders in C a and 
that the former are apparently con- 
vinced that they must trade more 
with Canada and the Empire 

‘ generally. ~ 
Mr. Tulleck 

eat it was teallaed isi Britain that 
there had to be more trading within 
the Empire. There was also a stro 


desire especially to trade more wit! 

_ this enemy, and because of this it 

was dee necessary that it should 

_be done on a satisfactory basis and 

on one that would ae sone 
Pend that Cansds’s credit had been 
serio damaged through the ac-: 
tions of unscrupulous traders. 

_ He was reminded that the British 
mercantile house had to run the risk 
of losses the same as others, but the 

ly was that they were used to that, 
traders with all the world. 
However, it was indicated that some 
British firms have possibly been tak- 
en in because of the different methods 
which business is transacted in 
country. For example, Mr. Tull- 

eck said that under the British Bank 
Act a bank stood on the same ground 
as other creditors in the matter of 
. Possibly some may have 
thought that this rule held good in 
nada. It also seems that in reply- 


‘ing to enquiries as to the standing of 
customers a bank in England is much 
‘more general than one in this coun- 
try, for it came out that some of 
those reported on in Canada as first- 
‘lass had proven to be bad risks. 
When the Canadian bank said first 
class, the English concern thought 
that settled it. é 
_ Mr. .Tulleck was pleased with 
mdment :88A, providing for the 
tion of a prior lien granted to 
= oe he a, hares — 
ens gran ore Augus 
Ist, 1928, were wiped out. He also 
_Ruggested that the amendment be ex- 
to section 86, that is on bills 
lading and warehouse receipts. The 
British mercantile interests evidently 
-are still afraid that they may be done 
, for it was pointed out that while 


‘ 


an unscrupul 
ight trade on the capital of his 
creditors. 


It was.also pointed out that Bri- 
tish houses practically had to sell on 
s, the opinion ing expressed 


60 day: 
that it would be impossible for Cana- |, 


dian interests to do business on any 


‘other terms. Such being the case, it 

necessary that the British mer- 

chants should have reasonable pro- 
on. 


‘was 
tecti 
. Western Agitation 

There are indications of a strong 

een for a radical change in 

’s mone system coming 
from the West, which has supplied so 
‘many new issues in federal politics. 
Alberta is taking the lead. George 
Bevington, of the Alberta United 
Farmers, is the leader of the new 
pesoaght, assisted by Neil East, also 
an Alberta farmer. 

There is naturally a tendency to 
discount Bevington, but this is a mis- 

. He is well informed on bank- 

Poesy a finance, at least on the theor- 
side, and it is doubtful whether 
there is a political economist in Cana- 
da who could have given a better ex- 
: a of the banking system than 
3 did before the Banking and Com- 
merce Committee. As an advocate of 
the permanent abandonment of the 
gold standard he is radical in his 
views, but in demeanor and in the ex- 
position of his opinions he gives one 
anything but that impression. Na- 
ture seems to have given him a very 
well-balanced head, and he certainly 
keeps it well under fire. 

Bevington thinks that the country 
having abandoned the gold standard 
during the war, and as it has not 
suffered from the experiment, should 
adhere to this policy. Indeed, he does 
not think that the nations could sup- 
port their present burdens under any 
other system. How far he would go 
in the carrying out of his theory re- 
mains to be seen, but he apparently 
thinks that the government should go 
to the extent of issuing Dominion 
notes enough to provide for his feder- 
al loan board. 

East is more thorough going. He 


| does not see why the whole of the 


obligations assumed by the govern- 
ment with respect to the railways 
_ should not have been met through 
_ the issue of Dominion notes. But, of 


7 course, the question arose, where do 


you propose to stop in the issuing of 
such notes? 


The Western farmers are close fol- 


} lowers of the monetary discussion 


_ .that has been taking place in the 
United States. They are also re- 
markably well up on the farm credits 

_ legislation that has recently passed 

» Congress. Many*think that it is im- 

_ possible for the nations generally to 
‘return to the gold standard, and 
though they do not say so, they un- 
-doubtedly in thought ask if the world 

is to be crucified on a cross of gold. 
The opiatons of Henry Ford and 

Thomas Edison on the monetary sys- 

tem have also been much studied by 

the farmers throughout the West, and 


a thorough discussion of the mone- 
tary system, with the West taking the 


lead. 


CHICAGO’S BANK 
FAILURES MANY: 


DETROIT’S SCARCE 


Former Has Many Banks, 


No Branches: Latter Few 
Banks, Many Branches 


NEW YORK.—The failure of a 


number of banks in Chicago within 
the past few weeks is being used to 
point a moral favorable to the fur- 


ther .adoption of the branch banking 
system by those who favor them. It 


is being pointed out that small bank 


failures are becoming too frequent 
in the Windy City and that the 
adoption of a branch bank system as 


f individual small 
ee ee Se h | then showed a surplus of $33,272 of 


banks would eventually do away wit 
these failures to a great extent. 


The City of Detroit is being held 
up for comparison. The banking sit- 


uation is said to be more or less the 
In neither city 


same in both cities. 


are there many national banks; most 


of the banking business of both cities 
is conducted through state_ banks. 
When any increase in the banking 
facilities of either city appears to be 


called for the tendency seems to be 


toward the establishing of further 
But there the similarity 
allowed 
In Detroit almost 
every branch has one or more. Chi- 
cago has about two hundred banks, 
all of them separate institutions. De- 
troit has two hundred banking offices 


but over one hundred and seventy of 
them are branch banks. There are 
as 


state banks. 
stops. In Chicago no bank is 
to have branches. 


only twenty separate banks 
against Chicago’s two hundred. 


And here is the moral the support- 
ers of the branch bank adduce: while 
bank failures are quite common in 
Chicago, the whole state of Michi- 
gan has had only two bank failures 
since 1912. Only one of these failures 
in loss to depositors. 
Neither of the failures occurred in 
Chicago should 


will result 


the city of Detroit. 
adopt Detroit’s system. 


Few New Bank Branches 


Were Opened In March 
Only three new branch offices were 
opened by the Canadian chartered 
banks during the month of March as 
compared with eighteen offices closed 
for the same period. The Bank of 
Montreal reports the merging of its 


two branches at Belleville. Followin 
is a list of the branches opened 
closed during the month: 


Opened 
Commerce—Danforth & Dawes, To- 


ronto. 
Provinciale—Ford City. 
Royal—aArtewisa, Cuba. 


Closed 
Hamilton—Craigmyle; Lomond; Oyen, 
Alta.; Powell River, B.C. 
Hochelaga—Moose Creek, Ont.; St. 
Zenon, Que. (stb-agency). 
Imperial—Tottenham, Ont. 
Montreal—Dollard, Sask.; Lauder, 
Man.; Legal, Alta.; Belleville 
branches merged. 
Royal—Sceleys Bay, Ont.; Margo, 
Sask.; Lintlaw,’ Sask. 
Standard—Windham Centvre, 
Richlea, Sask. 
Toronto—Bulwark, Alta. 
Union—West Side, Saskatoon; 
breck, Alta. 


Ont.; 


Lund- 


Exchange 


NEW YORK FUNDS 

April 12—Funds opened at 2 1-32 per- 
cent. premium and closed at 2 1-16. 

April 13—Opening at 2 1-8 funds mov- 
ed up to 2% at the close. 

April 14—Funds opened unchanged at 
2%, and sold at the close at 2 5-16. 

April 16—Opened at 2 5-16, sold up to 
2 7-16, and closed at 2 3-8. 

April 17—Funds opened unchanged at 
2 3-8, and closed at 2 per cent. 

April 18—Opening at 1 31-32 funds 
eased to 1 23-32 and sold at 2 at the 


close. 

STERLING, FRANCS AND LIRE 
Sterling Francs Lire 
Demand Demand Demand 

4.65% 6.69 98. 

4.65 9-16 6.68 4.98% 

4.65% 666% J 

4.64% 6.64 4.944% 

4.944% 
4.94% 


April 


465% 6.64 
465% 6.64% 


Weekly Bank Clearings 


(In comparison with same week last year) 
(Rt 


EASTERN CITIES 
Apr. 12, 1923 Change % 
. «+-$100,360,872+2%11,144.656 12. 
. «+ 94,255,101— 5,253,644 5. 
. 6,445,788— . 844,317 11. 
5,455,890+- 
3,289,888— 
2,957,723— 
2,880,949-+ 
2,794.674+- 
1,182,768— 
1,167,830+- 
1,012,402— 
895,211+ 
760,000+- 
568,256—- 


. » »-$224,026,852—$ 4,905,987 2.3 
WESTERN CITIES 


Apr. 12,1923 Change 
$ 40,829,918+ $10,836,507 
14,530,836+4+ 1,882,750 14. 
4,608 ,898— 270,216 
4.081,797— 42,059 
8,397,450+- 539,891 18. 
1,970,960+- 
1,481,147+ 
1,148,517+- 
716,092+- 
601,513+ 
566,000+ - 
506,138— 
367,002—- 
334,763+ 


Total West . .$ 75,141,031-+4+-$14,025,718 22. 
Grand total . .$299,167,883—818,931,655 6. 
Year to date . .$4,206,163,688—$217,410,474 4. 


Kitchener . 

Brantford .. .. 
Sherbrooke... 
Peterboro’ . . . 
Kingston... . 


Total East 


zx 


Winnipeg 
Vancouver . . . 
SE 5, gh owe 
Edmonton .. . 
Se ere 
Victoria . en 
Saskatoon . . . 
Moose Jaw . 
Ft. William . . 
N. Westminster . 
Lethbridge . 
Brandon .. .. 
Pr. Albert... 
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CREDITORS’ CLAIMS 


Bankruptcy Cases Lead To 
Defining the Position 
of Claimants 


Two important decisions relating to 
the Bankruptcy Act have just been 
handed down. One holds a general 
assignment of bank debts to be void 
in Ontario as against a trustee in 
bankruptcy, while the second main- 
tains the right. of a secured creditor 
to proceed to realize on his security 
notwithstanding any arrangement 
that the debtor may have made with 
ordinary creditors at a meeting con- 
vened under the Act. 

Mr. Justice Fisher gave the On- 
ae decision against the Standard 

ank. 

_ The bank had taken a eneral as- 
signment of the book debts of the 
Gordon Store, Chatham, on October 
27, 1921, to secure an indebtedness to 
the bank of $5,232. There’ was no evi- 
dence that the company was insolvent 
at the time, and a statement made 


assets over liabilities. But on Feb- 
ruary 26 last a receiving order was 
made, and the decision of Mr. Justice 
Fisher means that the trustee in 
bankruptcy is entitled as against the 
bank to all the debts unpaid at the 
time of the receiving order. 

Mr. Justice Fisher follows a de- 
cision of the Supreme Court to the ef- 
fect that a section of the Bankruptcy 
Act “clearly avoids as against a trus- 
tee in bankruptcy every general as- 
signment of book debts so far as they 
remain unpaid at the date of the auth- 
orized assignment, excepting cases 
where provision is made by provin- 
cial statute for the registration ‘of 
notice or publication of such assign- 


ment of book debts where there has 


been compliance therewith.” 

In Ontario there is no provision for 
the registration of general assign- 
ment of book debts, nor for publica- 
tion, so that the exception is 


eld not 
to apply. The effect of the judgment 
is that there may have to be an en- 


Passenger Bookings Over 1922 Figure and Freight Busi- 
ness is Improving—Company is in a Position to 


Benefit When Upward Trend Comes in Ocean 
Freight Rates—Review of Year by President at 


Annual Meeting. 


Excellent prospects for the 


1928 season were forecast by 


W. H. Coverdale, Esq., president of the Canada Steamship 


Lines, Limited, speaking at the annual meeting of the company 


in Montreal on Monday, April 16. 


The- president reviewed 


the somewhat unsatisfactory conditions that prevailed during 


the larger part of 1922; strikes in‘mining, transportation and 
other industries had been responsible for a reduction in the 


earnings of the company. 


Conditions are now different. 


There has been a good recovery in general business in the 
United States, passenger bookings are in advance of last year 
and general cargo business is improving. Despite low ocean 
freights at the present time, the company is in a position to 
benefit when the upward trend comes. 

The shareholders re-elected the board of directors as 


follows: W. H. Coverdale, J. 


W. Norcross, Robert Hobson, 


H. B. Smith, D. B. Hanna, Hon. J. P. B. Casgrain, George .H. 


Smithers, A. J. Brown, K.C., F 


actment by the legislature to provide 


for this. 


The Supreme Court of Canada gave 
the other ruling, holding that ordin- 
ary creditors cannot, by calling a 
meeting under the Bankruptcy Act, 
and extending debtor’s period of 
credit, interfere with the civil re- 
course of a secured creditor for the 
Pp se of realizing on his security. 

e case was an outcome of the 
troubles of the Riordon bang ord In 
t , ing in 
financial difficulties, and desirous of 
operating its mills, obtained from its 


1921 the Riordon Company, 


Viscount Long. 


Mr. Coverdale’s remarks to the shareholders in submitting 


. W. Molson, George Caverhill, 


‘Hon. Smeaton White, J. H. Fortier, C. E. Taschereau, F. J. 
Humphrey and R. Brock Thomson, 


Three new members of the London advisory committee 
were confirmed by the shareholders, namely, Sir Walter R. 
Lawrence, Bart., Sir Reginald MacLeod and Mr. R. B. Phill- 
potts, in addition to the three present members of the board, 
Sir A. Trevor Dawson, Sir Vincent Caillard and Rt. Hon. 


the annual report of the company were as follows: 


ordinary creditors an extension of 


time for the payment of its debts. 
The John £ 


for and_ supplied materials to the 
Riordon Company to the value of 


$100,720.85, had their legal privileges 


registered according to the provisions 
of the Civil Code of Quebec and took 


an action for the sale of immov- 
ables on which their privileges were 


registered, 


The Riordon Company then pre- 
sented a petition before the court 
in bankruptcy in Montreal, praying 
that the court should order all pro- 
ceedings in the action stayed until 
the expiration of the delay covered 
by the extension of credit given by 


the ordinary creditors. 


Molsons 

J. R. Wainwright has been appointed 
manager of the Molsons Bank at Ham- 
ilton, to succeed J. E. Fidler, who has 
been transferred /to the Winnipeg 
branch. r 


Commerce 

_W. P. Rapley has been appointed as- 
sistant manager of the Montreal branch 
of the Bank of Commerce, to succeed W. 
Hastie, who hela.the post for the past 
three years. Mr. Rapley has been trans- 
ferred from the Sherbrooke branch 
where he was assistant manager. 


Royal 


P. D. Knowles, for some years man- 
ager of the Brantford branch of the 
Royal Bank, has been transferred to 
Toronto, and will be succeeded by C. C. 
Hodgins of Toronto. 


FORTY YEARS A MANAGER 


Citizens of Newmarket to the num- 
ber of more than one hundred attended 
the banquet of the Board of Trade given 
in the honor of C. C. Ross upon the oc- 
casion of his retirement as manager of 
the local branch of the Bank of Mon- 
treal. For more than forty years Mr. 
Ross has been prominent in the life of 
Newmarket. He was formerly connect- 
ed with the Newmarket branches of the 
old Federal and Ontario Banks. Mr. 
Ross has always taken an active part in 
municipal affairs and for several years 
was a member of the town council. 


POPULAR MANAGER RESIGNS 

Sydney Hughes who has been man- 
ager of the Dundas, Ont., branch of the 
Royal Bank of Canada, has tendered his 
resignation to accept an executive posi- 
tion with the Valley City Heating Co. 
Mr. Hughes is serving his second year 
as president of the board of trade and 
has been active in many other spheres 
conducive to better conditions in the 
community. The change has therefore 
been welcomed in Dundas because it is 
regarded as insuring that Mr. Hughes 
will continue as a permanent resident 
of the town. ~- 


DOMINION BANK IN NEW YORK 

On Monday next, the 23rd _ instant, 
the New York Agency of The Dominion 
Bank will move from its old quarters 
at 51 Broadway to No. 35 Wall Street. 
These premises are in the heart of the 
financial district, lying between the_of- 
fices of J. P. Morgan & Company and 
the Equitable Trust Company, and fac- 
ing the Sub Treasury and United States 
Assay Buildings. 


Danforth Company; 
of New York State, having done work 


“Those of you who were present)amounts; such item for depreciation 
at the last annual general meeting of | being 


the Company will recall that the 
president, inmoving the adoption of 
the annual report and financial state- 
ment for the year 1921, offered for 


your consideration a survey in some 
detail of the financial and operating 


record of the Company leading to the 
credit position with which it was then 
confronted. 

“Starting from that point, which 
may be taken as representing the 
conditions upon which the new financ- 
ing was based, and which financing 


was authorized by you at that time, I 
now have to report as follows: 


“All of the details of the financing 
have been carried out by your officers 
and directors in exact conformity 
with your enabling regolutions, ‘and 
upon the credit thus established the 
operations of the year 1922 have been 
conducted with the result as shown 
by the annual report which has been 
in your hands for several weeks. 


“The conditions of social and busi- 
ness unrest which existed during a 
substantial portion of the season of 
navigation and which were evidenc- 
ed by strikes of the workers in coal- 
mining, transportation and other in- 
dustries ,and were entirely extrane- 
ous to this Company’s working, af- 
fected our gross revenues adversely 
in amount of $1,171,809; such gross 
revenue declining from $12,786680 in 
1921 to $11,614,871 in 1922. 


“Expenses were reduced to meet 
this situation by $958,978 with the 
result that net earnings for the year 
stand at $2,040,748 or $311,831 less 
than in 1921, 


1921 Items Charged in 1922 


“It is only fair to say that on ac- 
count of the involved situation which 
existed in December, 1921, many 
items of expenses properly charge- 
able to 1921 operations were carried 
over into 1922, such items aggregat- 
ing about $160,000; while at the end of 
1922 no similar items which had been 
ascertained were carried over. By 
making the adjustment occasioned in 
this manner you will see that the net 
earnings for 1922 are about the same 
as those for 1921. 


“Reserves for depreciation, for 
taxes, and for doubtful accqunts, 
have been set up in adequate 


more than for the previous year. 


“As to the total amount of interest 


on debenture stock and bonds, etc., 
which amounted to $719,819 for the 
year, it should be borne .in mind 


that under the terms of its indenture 


the Companys pays interest on securi- 
ties kept alive in the sinking fund, 
and uses such accruals of interest for 
the redemption of its bonds. About 
$80,000 of the above amount is thus 


available for Company purposes. 


“The Company earned the sum of 
$429,910 applicable, to dividends on 
its cumulative preference stock, and 
to other corporate purposes, as 
against $875,000 required for such 
dividend. As no dividend was dis- 


bursed the Company is now in ar- 
rears in that amount. 


“Dwelling for a moment on the ser- 
vice which was profitable during 
1922, it may be stated that all upper 
lake vessels, all lower lake and canal 
steamers, all package freighters, and 
all fresh water passenger steamships 
operated at a profit, while the gulf 
and coastwise, and ocean services op- 
erated at a loss. 


Ocean Operations at Loss 


“Before overhead and depreciation, 
the lake and river boats earned an 
operating profit of $3,744,090; the 
Gulf and Coastwise boats lost $151,- 
= and the ocean boats lost $258,- 
769. 


“The aggregate loss of the last two 
services being $409,953 for 1922 as 
compared with a loss of $600,499 for 
the previous year; substantial pro- 
gress is being made toward the elim- 
ination of this item of loss, and the 
management feel that these services 
should be continued until a more 
favorable opportunity presents for 
making a final disposition of the 
matter. 


“Of the net earnings in amount of 
$2,040,748 there was devoted to pay- 
ment of all interest charges, the sum 
of $719,818 thus leaving for depre- 
ciation and for other corporate pur- 
poses the balance of $1,320,930, which 
has been utilized about as follows:— 


“Cash paid to date for 
balance of Century Coal 


Co. Stocks and bonds ... $200,000 


$808,524 which was $21,397 


“Advances to Century 
Coal Company to take up 
bank loans 

“Rehabilitation of S., 


S. Richeliew .....cccces 

“Cash value of deben- 
ture stock and bonds re- 
tired* through operation 
of sinking fund, thereby 
reducing funded debt by 
$376,210 


“The balance sheet of December 
1922, resulting from the above opers 
tions discloses an improved credit pe 
sition by reason of a reduction of $% 
890,272 in current liabilities by mea 
of a corresponding increase in 
ed debt. 


“In connection with the capital: a 
penditure of $300,000 made during 
the year 1922 on S. S. Richelieu, you 
attention is called to the fact that 
there was cash in hands of trustees 
in amount of $221,506' which is re 
payable to this Company upon com: 
pletion of, work of rebuilding. —~ 


“At that date the Company had 
outstanding no bank loans whatever, 
and no impending maturities; all as- 
sets and liabilities of subsidiary 
companies are included in the com 
solidated balance sheet furnished 
stockholders; the contingent liability 
of $1,000,000 appearing in the 1925 
statement no longer exists. and @ 
underlying bonds ‘with exception oi 
$59,460 had been retired and cash de 
posited with trustees against the 
balance. 

B. E. Steel Stock 

“During the year 1,500 shares 
ond preference stock and 625 sha 
of ordinary stock of British Empire 
Steel Corporation, Limited, were 
for $63,911, and cost to this C 
pany realized therefrom. 


“During the year your 
acting through trustees pure 
$220,000 first mortgage of the I 
Shipbuilding and Repairing Co” 
also $21,700 second mortgage 6 
same company, with the result- 
the third mortgage of the D Co: 
pany in amount of $2,500,000 


by this tompany, becomes a 
on that property. 
“Since the date of the last annaal” 


general meeting three new members 
of the London advisory committee 


have been elected by action of yout 


board of directors, namely, Sir W: 
ter R. Lawrence, Bart., Sir 
MacLeod, and Mr. R. B. Phillpotts, 
Your directors request the re-election 
of these gentlemen together with Sir 
A. Trevor Dawson, Sir Vincent Cail- 
lard and Rt. Hon. Viscount Long, as 
members of thate committee for the 


ensuing year. 


The Dividend Outlook 


“As the expenditures made during © 
1922 on S. S. Richelieu, Century Coal ~ 
Company and bond retirements, al- — 
though large, do not represent the | 
commitments, and | 
as we must find during the year 1923 ~~ 
an additional sum of about $500,000 | 
to complete the Richelieu and Cen- | 
tury Coal Company purchase, and aS: ~ 


Company’s total 


the sinking fund will require an- 


other $300,000 for retirement of addi- 


tional bonds, and as we have miscel- 
laneous requirements of at least 


$100,000, it will be apparent to you | 


that we must devote $1,000,000 out 
of the net earnings of the current 
year to the above purposes before we 
can hope, to arrive at a credit posi- 
tion, which would warrant the direc- 
tors’ consideration of the resumption 
of the preferred stock dividends. 


“Under these circumstances you 
will be gratified to learn that the 
prospects for the season’s business 
are excellent. There has been a good 
recovery in general business in the 
United States, passenger bookings 
are already much in advance of last 
year, new C. S. L. offices have been 
opened in Pittsburgh, St. Louis, Cin- 
cinnati, Brooklyn and Los Angeles, 
and reports indicate increased tourist 
travel to meet which we shall have © 
the new Richelieu on the river, and 
an extra steamer on Lake Ontario. 


“As to freight, we are gradually 
improving our general cargo business, 
and have been successful in closing 
many large contracts for westbound 
tonnage in connection with our ocean 
service. Ocean rates are still very 
low, but when the upward trend 
comes, we will be in a position to 
benefit therefrom.” 


enrages alaisionppeseeetiosiinisutisns sess i 


Nova Scotia 
At the last meeting of the Board of 
Directors of the Bank of Nova Scotia, 
Francis P. Starr of St. John, N.B., was 
elected a director of the bank, succeed- 


ing the late James Manchester of the 
same city. Mr. Starr was a director of 
the Bank of New Brunswick at the 
time that bank was amalgamated with 
the Bank. of Nova Scotia, and will rep- 


resent on the Nova Scotia Board the in- 
terests of the former customers an 
shareholders of the Bank of New 
Brunswick. He is also a director of 
the Eastern Trust Company, Halifax. 


wae 
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Enthusiasm of U.F.A. Con- 
vention Wanes in Leg- 
islature 


Banking reform and the demand for 
a provincial bank at the U. F. A. 
convention in Calgary last January, 
stirred the delegates to the highest 
pitch of fervid discussion. 

Banking reform in the Alberta 
legislature is a subject which has fail- 
ed to excite a respectable ripple of 
interest, and the proposal of a pro- 
vincial bank found U. F. A. mem 
spurning the thought with consider- 
able , vigor. € 

The U. F. A. proposal for a pro- 
vincial bank is as dead as a 
hare so far as the provincial govern- 
ment is concerned, according to the: 
Edmonton Bulletin. The resolution, 
while not calling for any provincial 
action, was much criticized by U. F. 


A. members.- 

Attorney-General Brownlee came 
forward with the definite i 
that there should be ap 
credit commissioner to supervise 
banking and loaning operations in the 
province, while George MacLachlan, 
(U. F. A.) Pembi 
amendment to the . 
which mainly asked that the final 
revision of the Dominion Bank Act 
should be delayed one year after an 
investigation by the Dominion parlia- 
mentary committee this session, and 
that in the meantime western‘ agri- 
culturist interest be given an oppor- 
tunity to give evidence on the ques- 
raking up the banking resolution 
debate Hon, Mr,- Brownlee dealt in 


detail .with the western unrest over 
the whole system of credits; noted 
that there was as much tation in 
the east as the west over 


bon to make an inquiry into the 
tical woking of the banking 
this province, He 

Mr. MeGibbon 


; strongly advised 
there be established an office of cred- 
it commissioner to supervise banking 
and credits affairs in \the province 
and thus correct the abuses of local 
administration if such exist. He sug- 
gested, too, that the final revision of 
the Banking Act by the Ottawa House 
should be delayed one year and that 
an investigation be made directly in- 


, to western agricultural conditions in 


the meantime. 
Favored Long Term Loans 
The suggestion of the attorney- 


general was at once submitted and 
the amendment by Mr. MacLachlan 


who thought any decision on refi 
of the Bank Act should not be 
He advocated long. term loans ‘a 


national basis, but declared the pro- 
vineial government should help the 


farmers build up a co-operative mar- 

keting system for farm and 

assist co-operative credit measures. 
Renounces Provincial Bank 


Alex Moore (U. F, A.), Cochrane, 
openly renounced the plan of a pro- 
vincial bank which he was advocating 
at the outset of the session, stating 
that he was prepared to explain to 


his U. F. A. locals why the govern- 
ment could not carrv out the resolu- 
tion of the last two or three U. F. A. 
conventions and establish a provincial 


NOVA SCOTIA BOARD CHANGE 


Francis P. Starr Succeeds Late James 
Manchester 


_At the last meeting of the board of 
directors of The Bank of Nova Scotia, 
Francis P, Starr, of St, John, N. B., 
was elected a director of the bank, 
succeeding the late James Manchester 
of the same city. Mr. Starr was a 
director of the Bank of New Bruns- 
wick at the time that bank was amal- 

amated with the Bank of Nova 

cotia, and will represent on the Nova 
Scotia board the interest of the form- 
er customers and shareholders of the 
Bank of New Brunswick. He is also 
a director of the Eastern Trust Com- 
pany, Halifax, N. S 


EXCHANGE ON FREIGHT 


In accordance with the judgment 
and order of January 14, 1921, the 
rate of exchange in connection with 
shipments of freight between points 


& in Canada and the United States from 


peril 15 to April 30 inclusive will be 

5-16 per cent., and the surcharge 
on the said traffic will be one per 
cent. for the same period. The rate 
of surcharge on international pass- 
enger business wil be based on two 
Per cent. exchange. 


BOND SALESMEN 


Our client, a well-known investment 
i} » Specializing in Corporation Se- 
| CUrities, has an opening for a capable 
} Salesman. Only those with an assured 
~ ting power through an estab- 
| lished clientele considered. An excel- 
} lent opportunity to the right man. 
| oa you desire an interview with the 
Rie write or telephone to Mr. 
i) Rittenhouse of this firm. 


An replies will be treated in confi- 
MCce, 


Adelaide™6405-6 
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200,000 


Excellent 


“Advances to Century 
Coal Company to take up 
bank loans 

“Rehabilitation of S. 
S. Richelieu 

“Cash value of deben- 
ture stock and bonds re- 
tired* through operation 
of sinking fund, thereby 
reducing funded debt by 
$376,210 


“The balance sheet of December 31, 
1922, resulting from the above opera- 
tions discloses an improved credit po- 
sition by reason of a reduction of $3,- 
890,272 in current liabilities by means 
of a corresponding increase in fund- 
ed debt. 


“In connection with the capital ex- 
penditure of $300,000 made during 
the year 1922 on S. S. Richelieu, your 
attention is called to the fact that 
there was cash in hands of trustees 
in amount of $221,506\ which is re- 
payable to this Company upon com- 
pletion of, work of rebuilding. 


“At that date the Company had 
outstanding no bank loans whatever. 
and no impending maturities; all as- 
sets and liabilities of subsidiary 
companies are included in the con- 
solidated balance sheet furnished to 
stockholders; the contingent liability 
of $1,000,000 appearing in the 1921 
statement no longer exists. and all 
underlying bonds with exception of 
$59,460 had been retired and cash de- 
posited with trustees against the 
balance. 

B. E. Steel Stock 


“During the year 1,500 shares sec- 
ond preference stock and 625 shares 
of ordinary stock of British Empire 
Steel Corporation, Limited, were sold 
for $63,911, and cost to this Com- 
pany realized therefrom. : 


“During the year your Company 
acting through trustees purchased 
$220,000 first mortgage of the Davie 
Shipbuilding and Repairing Co, Ltd., 
also $21,700 second mortgage of the 
same company, with the result that 
the third mortgage of the Davie Com- 
pany in amount of $2,500,000 owned 
by this tompany, becomes a first lien 
on that property. 


“Since the date of the last annual 
general meeting three new members 
of the London advisory committee 
have been elected by action of your 
board of directors, namely, Sir Wal- 
ter R. Lawrence, Bart., Sir Reginald 
MacLeod, and Mr. R. B. Phillpotts, 
Your directors request the re-election 
of these gentlemen together with Sir 
A. Trevor Dawson, Sir Vincent Cail- 
lard and Rt. Hon. Viscount Long, as 
members of that. committee for the 
ensuing year. 


The Dividend Outlook 


“As the expenditures made during 
1922 on S: S. Richelieu, Century Coal 
Company and bond retirements, al- 
though large, do not represent the 
Company’s total commitments, and 
as we must find during the year 1923 
an additional sum of about $500.000 
to complete the Richelieu and Cen- 
tury Coal. Company purchase, and as 
the sinking fund will require an- 
other $300,000 for retirement of addi- 
tional bonds, and as we have miscel- 
laneous requirements of at least 
$100,000, it will be apparent to you 
that we must devote $1,000,000 out 
of the net earnings of the current 
year to the above purposes before we 
can hope, to arrive at a credit posi- 
tion, which would warrant the direc- 
tors’ consideration of the resumption 
of the preferred stock dividends. 


“Under these circumstances you 
will be gratified to learn that the 
prospects for the season’s business 
are excellent. There has been a good 
recovery in general business in the 
United States, passenger bookings 
are already much in advance of last 
year, new C. S. L. offices have been 
opened in Pittsburgh, St. Louis, Cin- 
cinnati, Brooklyn and Los Angeles, 
and reports indicate increased tourist 
travel to meet which we shall have 
the new Richelieu on the river, and 
an extra steamer on Lake Ontario. 


“As to freight, we are gradually 
improving our general cargo business, 
and have been successful in closing 
many large contracts for westbound 
tonnage in connection with our ocean 
service. Ocean rates are still very 
low, but when the upward trend 
comes, we will be in a position to 
benefit therefrom.” 


resent on the Nova Scotia Board the in- 
terests of the former customers an 
shareholders of the Bank of New 
Brunswick. He is also a director of 


the Eastern Trust Company, Halifax. 
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AGAINST A BANK 
OF THE PROVINCE 


Enthusiasm of U.F.A. Con- 
vention Wanes in Leg- 
islature 


Banking reform and the demand for 
a provincial bank at the U. F. A. 
convention in Calgary last January, 
stirred the delegates to the highest 
pitch of fervid discussion, 

Banking reform in the Alberta 
legislature is a subject which has fail- 
ed to excite a respectable ripple of 
interest, and the proposal of a pro- 
vincial bank found U. F, A. members 
spurning the thought with consider- 
able vigor. i 

The U. F. A. proposal for a pro- 
vincial bank is as dead as a March 
hare so far as the provincial govern- 


ment is concerned, according to the: 


Edmonton Bulletin. The resolution, 
while not calline for any provincial 
action, was much criticized by U. F. 
A. members.. 

Attorney-Generai Brownlee came 
forward with the definite suggestion 
that there should be appointed a 
credit commissioner to supervise 
banking and loaning operations in the 
province, while George MacLachlan, 
(U. F. A.) Pembina, offered an 
amendment to the Tobin resolution 
which mainly asked that the final 
revision of the Dominion Bank Act 
should be delayed one year after an 
‘investigation by the Dominion parlia- 
mentary committee this session, and 
that in the meantime western’ agri- 
eulturist interest be given an oppor- 
tunity to give evidence on the ques- 
tio! 


n. 

Taking up the banking resolution 
debate Hon. Mr. Brownlee dealt in 
detail with the western unrest over 
the whole system of credits; noted 
that there was as much agitation in 
the east as the west over the matter, 
and recalled how the government last 
year had appointed Professor McGib- 
bon to make an inquiry into the prac- 
tical woking of the banking system in 
this province. He commended the re- 
port of Mr. McGibbon highly and 
thought it would suffice to send to 
Ottawa for the purposes of the fed- 
eral committee on banking reform. 
Mr. Brownlee strongly advised that 


: there be established an office of cred- 


it commissioner to supervise banking 
and credits affairs in the province 
and thus correct the abuses of local 
administration if such exist. He sug- 
gested, too, that the final revision of 
the Banking Act by the Ottawa House 
should be delayed one year and that 
an investigation be made directly in- 


_ to western agricultural conditions in 


the meantime. 


Favored Long Term Loans 

The suggestion of the attorney- 
general was at once submitted and 
the amendment ty Mr. MacLachlan 
who thought any decision on reform 
of the Bank Act should not be hasty. 
He advocated long. term loans on sa 
national basis, but declared the pro- 
vincial government should help the 
farmers build up a co-operative mar- 
keting system for farm products, and 
ass:st co-operative credit measures. 


Renounces Provincial Bank 


‘Alex Moore (U. F. A.), Cochrane, 
openly renounced the plan of a pro- 


_ Vincial bank which he was advocating 
_ at the outset of the session, stating 
that he was prepared to explain to 


his U. F. A. locals why the govern- 
ment could not carrv out the resolu- 
tion‘of the last two or three U. F. A. 
— and establish a provincial 


NOVA SCOTIA BOARD CHANGE 


Francis P. Starr Succeeds Late James 
Manchester 


_At the last meeting of the board of 
directors of The Bank of Nova Scotia, 
cis P, Starr, of St. John, N. B., 
was elected a director of the bank, 
succeeding the late James Manchester 
of the same city. Mr. Starr was a 
director of the Bank of New Bruns- 
wick at the time that bank was amal- 
— with the Bank of Nova 
tia, and will represent on the Nova 
Scotia board the interest of the form- 
€r customers and shareholders of the 
nk of New Brunswick. He is also 
a director of the Eastern Trust Com- 
pany, Halifax, N. S. 


EXCHANGE ON FREIGHT 


In accordance with the judgment 
and order of January 14, 1921, the 
rate of exchange in connection with 

Pments of freight between points 
™m Canada and the United States from 
April 15 to April 30 inclusive will be 

16 per cent., and the surcharge 
on the said traffic will be one per 
cent. for the same period. The rate 
of surcharge on international pass- 
enger business wi be based on two 
Per cent. exchange. 


a 


BOND SALESMEN 


Our client, a well-known investment 
» Specializing in Corporation Se- 
» has an opening for a capable 
n. Only those with an assured 
ting power through an estab- 
clientele considered. An excel- 
Opportunity to the right man. 
Jf you desire an interview with the 
rtiser write or telephone to Mr. 
mhouse of this firm. 


at replies will be treated in confi- 


lent 


Adelaide"64056 


V bach idin 
COMPANY 


ST. JOHN, N. B.—Are women suc- 
cessful-in tellers’ cages? During the 
war period many of the banks, in- 
stalled women in the cages, because 
of lack of men. However, as soon as 
men became plentiful, most of the 
women were removed from the 
cages. Why are women not acceptable 
as tellers? This question has been 
asked repeatedly. Some of the fem- 
inine tellers have been brighter and 
certainly honest in all their dealings, 
but the chief drawback seems to be 
that savings accounts are discourag- 
ed rather than invited with a woman 
in the box. Man, has a natural dif- 
fidence where a woman is concerned. 
He certainly does not like to have a 
woman aware of his financial condi- 
tion, the number and size of his de- 
posits, and the number and size of his 
withdrawals. 

Astute bank managers have con- 
trasted their savings business with 
men and women in charge of savings 
accounts. It has been found that the 
depositors want men in the cages. Men 
know of the propensities for. volubil- 
ity on the part of women and fear 
their financial affairs will be the sub- 
ject-of gossip. Despite the tendency 
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ALBERTA DECIDES | Males Hesitate to Make Deposits 
‘When Woman Attends the Wicket 


From Our Own Correspondent. 


toward removing of feminine tellers, 
some banks retain the women in the 
boxes. But the question is “even 
though the women receive smaller 
salaries is the bank profiting by re- 
taining them?” 

One manager of a small branch in 
eastern Canada, conceived the idea of 
ascertaining for himself if the wo- 
man he had in the box was satisfac- 
tory to the customers of the bank. So 
he had a little talk with as.many o 
the customers as he could get in 
touch with. In the course of a month 
he had conversed with three hundred 
of the bank’s permanent customers, 
most of them having savings ac- 
counts. In confidential conversation 
he found that practically all the men 
expressed a preference for a male 
teller. He talked with comparatively 
speaking, a few of the bank’s fem- 
inine customers and they were unani- 
mous in their preference for the man 
in the box. And this despite the fact 
that the teller then employed was 
painstaking and bright. But she was 
removed to another branch and placed 
on the books. An improvement in the 
number of accounts has been noticed 
since a man was assigned to the box. 


Section 88 of Bank Act to Aid 
Firms Short of Working Funds 


In Granting Loan Bank Creates Its Own Security—Under- 
standing is That Borrower Will Pay for Goods—Bank 


Cannot Take Business 


Risk is Basis for Such 


Regulation 


By A. B. BARKER 
Manager. Toronto Clearing Hodke. 


The chief opposition to the pro- 
posal to register the security under 
Section 88 of the Bank Act will come, 
not from the banks; but from the bor- 
rowers, who are claiming that it will 
affect their credit, and it is_ynder- 
stood thatthe Canadian Manufactur- 
ers’ Association has already circular- 
ized its members in regard to it. As 
to whether it would or not is a ques- 
tion, and there are good arguments 
on both sides. It might be pointed 
out, however, that, as the majority of 
manufacturers require advances from 
the bank to carry on their business 
they will necessarily pledge their 
stocks of raw material and finished 
goods in order to obtain this accom- 
modation. his is perfectly well 
known to all business mer and, while 
there may be some who do not re- 
quire accommodation in this way the 
chances are that anyone selling to 
manufacturers on credit will take it 
for granted that his customer is giv- 
ing security to the bank, under the 
section, and will arrange the terms 
accordingly. 

This section of the Act has been the 
subject of much adverse criticism, as 
givin~ the banks unwarranted priv- 
ileges in the wav of security. Most 
of this criticism is unjust and usually 
arises from the unfounded assumption 
that all classes of traders come under 
its provisions. The Act, however, 
specificallv restricts loans to business 
men under this section to wholesale 
dealers in certain clear] - defin-d com- 
modities. chiefly those usually bought 
and sold for cash in the ordinary 
course of business, and to wholesale 
manufacturers on goods, wares and 
merchandise, manufactured by them 
or procured for such manufacture. In 
regard to manufacturers the theory 
of the Act is, that by providing a 
method by which these may give se- 
curity on their goods to the bank, 
they are able to obtain the. funds to 
buy their raw materials for cash, and 
so to get the benefit of close prices, 
also to obtain the funds to pay the 
costs of manufacture in cash, includ- 
ing wages, which usuall~ form the 
biggest items in manufacturing costs. 
In this way Canadian menufacturers 
have been enabled to carry on their 
operations with a much smaller work- 
ing capital than would otherwise have 
been the case and it is no wonder 
that thev view with alarm any regu- 
lation which might reduce their sup- 
ply of credit. 


Must Be Paid For ‘ 


It is clearly the intention of the 
Act that, when an advance is made 
against goods under Section 88, the 
purpose of the loan is to enable the 
borrower to pay the vendor or pro-- 
ducer for the goods and the underlying 
principle of the Act is that the bank, 
‘n making advances under this sec- 
tion, creates its own security, in that 
the assets of the borrower are in- 
creased to the value of the amount 
loaned. There is therefore an im- 
plied assumption that the goods 
should be paid for. but the Act im- 
poses no responsibilitv on the part 
of the bank to see that the vendor 
is paid. In one of the recent cases, 
however. the iudge stated that it was 
not intended that this security was to 
be taken on unpaid for goods, and if 
the bank had knowledge that the 
moneys loaned bv it in this securitv 
are not being used to pav for these 
goods. this knowledge would prob- 
ablv invalidate the security. The 
svirit of the Act is plain enough, al- 
thovgh the details of operation may 
not be clearlv defined. and the courts 
leave no doubt that it is the spirit of 
the Act unon which their decisions 
are based. Rules cannot be “oo plain- 
lv stated, however. and in time, no 
doubt. future revisions of the Act 
will state more definitelv the proced- 
ure necessary to give effect to the 
intent of the refton 

The security|under the section is 
peculiar to Canadian practice, and has 
been a matter of evolution, which na- 


turally requires time to develop a 
smoothly working system satisfactory 
to all. It originated with loans against 
warehouse receipts which are permit- 
ted to banks in all countries. 

The reason why security of this 
kind is permitted banks is easily seen 
in the relatively small gross profits 
of banks, in comparison to ordinary 
mercantile profits. A mercantile 
dealer expects a gross margin of 20 
to 30 per cent., and for this expects 
to take certain risks. With a gross 
return of © or 7 per cent., as in the 
case of the banks, it is obvious that 
the same risks cannot be taken. A 
bank naturally expects to take the 
risks incidental to its business but 
what would be a fair business risk 
with a margin of 30 per cent., would 
be insanity with a margin of only 7 
per cent. 


Must be New Debt 


In security under the section, as 
with advances against warehouse re- 
ceipts, it is necessarv that the debt 
must, be a new one, neither can be 
taken to secure a debt already con- 
tracted. According to a court de- 
cision, however, it is not essential that 
the gocds be in use at the time prom- 
ise to give a warehouse receipt or 
pledge under section 88 is made. This 
permits an advance to purchase goods 
upon a written promise that security 
on the goods will be given later. This 
promise, however, is hedged about 
with restrictions to insure that the 
goods upon which security is taken 
are the identical ~oods referred to in 
the promise. 

The section also permits loans to 
farmers and cattle. dealers, breed- 
ers and feeders, upon the security of 
their grain and cattle respectively. 

This is an experiment, and while it 
will not increase the amount of an 
advance to anyone whose character 
and record are not satisfactory, it 
will have a great effect in defining 
the terms upon which loans to farm- 
ers are made, and in helping to keep 
them liquid. 

In practical handline of advances to 
farmers, under this section there are 
several points not always appreciated. 
In the first place the grain remains 
in the borrower’s possession. In or- 
der to comply with the terms of the 
Act the grain so pledged must be l:ept 
separate from the rest of the grain 
owned by the borrower, and in suc 
a place that it may be readily identi- 
fied—not an easy thing to do on 
many farms. "hen it must be re- 
membered that there is no official 
certificate as to grade or quarttity. 
These can only be estimated a” best, 
and it is a well known fact that es- 
timates of this kind are never accur- 
ate even under the most favorable 
circumstances. It may : urged that 
the same thing holds trae with re- 
spect to the value of goods pledged 
by trading borrowers under the sec- 
tion. So it does but there is this 
diffe~ence, that with the trader there 
is a constant turnover of goods.‘ and 
as he must of necessity be a whole- 
saler, and consequently in a fairly 
large way of business, his records 
will be such that the bank will be in 
a pos‘tion to verify the existence of 
the security to its satisfaction at 
regular intervals. Tf these statements 
show an unfavorable sta‘: -f affairs 
the loan can be promnvtly called, as 
such advances generally are tv way 
of demand notes, The trader knows 
this and arranges matters according- 
lv. With the f.rmer borrower this 
is not the case. His idea in borrow- 
ing in this wav is not to increase his 
turnover. but to enable him to hold 
his grain for more favorable prices. 


Usually Disappointing 

Bankers are not unanimous as to 
the vractical herefits of this security 
to them. If it has to be looked to 
bv the bark in order to realize on the 
goods pledged the result is usually a 
disapvointment. The securitv itself 
also has this defect. that, w'th the 
great care which must be taken in the 


details of its execution, some are in- 
clined to place too much value on it. 
It has this advantage, however, that 
by reason of this care in the details 
the transaction upon which the ad- 
vance is based will be more clearly 
defined, and the terms more definitely 
understod by both bank and customer. 
As the bank is in reality a trader in 
credit this is a decided benefit and 
the more this feature of banking is 
emphasized the more clearly the true 
functions of a bank will be appreci- 
ated by its clients and the public gen- 
erally. 

In this connection the following 
from an address to the shareholders 
of the ~London, Westminster and 
Parr’s Bank, Limited, London, by the 
chairman, Mr. Walter Leaf, is worth 
careful study: 

“The part which banks play in in- 
dustry is, I believe, much exagger- 
ated in popular opinions. It must 
be remembered that ankers do not 
create wealtk—it is only within very 
narrow. limits that they can create 
credit. Credit is based on produc- 
tion and savings which increase bank 
deposits; the function of banks is 
mainly directive. They can influ- 
ence in one direction or another the 
employment of funds which their cus- 
tomers place with them, but in the 
amount of credit which they can dis- 
pose they are neither creators nor 
free agents; they are strictly limited 
by their resources.” 


The Development of 


Canada’s Bank System| 


The second volume of the history 
of the Canadian Bank of Commerce, 
with an account of the other banks 
which form part of its organization, 
is just off the press. It deals with 
the Bank of Commerce proper, while 
the first volume, which appeared in 
1921, dealt with banks absorbed. The 
chapter devoted to the development 
of the Canadian banking system is 
particularly interesting at this time 
in view of the periodical revision of 
the Bank Act. 


This chapter gives the terms of the 
original articles of association of the 
Montreal Bank drawn up in 1817, 
which were incorporated into the 
charter of that institution, now known 
as the Bank of Montreal, and served 
as a basis for all succeeding bank 
charters until the first general Bank 
Act of 1870. Special reference is 
then made to the first charters of the 
pioneer banks in Upper Canada and 
to the safeguards required by the 
provincial government in the interest 
of note-holders, depositors and share- 
holders. An account is also given of 
the attempt on the part of pre-con- 
federation governments to curtail the 
note issues of the banks and to in- 
crease their own issues of notes and 
securities. In this connection the so- 
called “free banking” Act of 1850 was 
intended to encourage the establish- 
ment in Canada of free banks. In 
1859 were enacted the first regula- 
tions under which banks were em- 
powered to grant credits on the se- 
curity of pledges and in this way to 
assist in financing the marketing of 
grain and other products. An histor- 
ical review of bank charters in Lower 
Canada, the Maritime provinces and 
British Columbia prior to Confedera- 
tion is also given. The latter half 
of the chapter tells the story of the 
passing of the first general Bank Act 
in 1870 and records the changes made 
in it by the various revisions of the 
Act since that date. Special mention 
is made of the revision of 1890, when 
provision was made for the establish- 
ment of what is now known as the 
Bank Circulation Redemption Fund, 
to which all banks contribute and out 
of which are redeemed the notes of 
any bank which may fail. 


IMMIGRATION POLICY 
HAS BEEN A FAILURE 
SAYS COLONEL HATCH 


(Continued from page 1) 

ers we have, the greater number of 
consumers we have. I could never 
understand why Canadians do not 
buy only the products of their own 
factories. Every village, town, and 
city is endeavoring to secure indu8- 
tries which will make a payroll for 
distribution in their locality, and yet* 
you will find the merchants in these 
places where industries are, instead 
of buying the goods made by the fac- 
tories in their own town, will bring 
in some foreign-made articles in com- 
petition. Do these merchants ever 
think that every dollar’s worth of 
goods they bring in to their own town 
which could be made in their own 
town, that they help remove some 
worker out of his job, and which pre- 
vents the worker from distributing 
his wages amongst them. Surely he 
cannot criticize the working man who 
sends his money out of town to a 
department store for his merchandise, 
if you are not interested enough in 
him to see that every hour of his 
time is employed, by the part you 
can play in distributing the products 
of his work. Cb-operation of this 
kind will employ all the people that 
the Canadian Government can get to 
come to this country. 

This country must have an immi- 
gration policy that will fill up the 
country with people who will work 
and consume. 

We need a policy for the business 
of Canada. A business administra- 
tion by business men instead of by 
those who are untrained to transact 
the business of a country developing 
as it should be doing. 

Manufacturers must have a high- 
er tariff and plenty of available la- 
bour. 

Farmers require plenty of labour 
and millions of consumers. 

If an immigration policy and an in- 
creased tariff policy were put into 
effect at the'same time, they would 
both work to everybody’s benefit, and 
Canada would become, considering the 
natural resources she possesses, the 
most prosperous country in the 


world. 
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Bank Stocks Are Cheap 


A survey of the Bank Stocks listed on the Toronto 
Stock Exchange shows them to be, at the present 
time, lower in cost than at practically any time 
during the past fourteen years. At to-day’s market 
prices they can be bought to yield from 5.90 7 to 
7.30%. We have prepared a comprehensive cir- 
cular on their history and present position—a 
valuable aid to those interested in strictly invest- 
ment stocks. 
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ARTHUR E. MOYSEY & CO. 


FOUNDED 1904 LIMITED 
* ‘ SPECIAL ANALYTICAL REPORTS ON 
ALL , THE LEADING MINING AND 
INDUSTRIAL ISSUES SENT ON REQUEST 


242 BAY ST. (Tel. Adelaide 3680) TORONTO 
NEW YORK 


COBALT, Ont. 
. PORCUPINE 


BUFFALO DETROIT 
KIRKLAND LK. ROCHESTER 
SYRACUSE SUDBURY 


Direct wire connections to the various mining camps of Northern 
Ontario and the New York Carb. 
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Municipal Bond News Service 


Bond dealers or investors who are interested in Bonds 
of American or Canadian States, Counties, Cities, 
villages or districts can find no more complete or 
reliable news service than ours. We have spe- 
cializing on this one branch of the investment busi- 
ness for over twenty-eight years. We offer you, at a 
reasonable yearly subscription rate, a news service 
recognized as ; 


‘‘The Authority on Municipal Bonds.” 


Specimen copies of Daily and Weekly Editions will be 
forwarded, gratis, upon application. 


THE BOND BUYER 


‘‘ The Municipal Bond Man’s Bible’”’ 
67 Pearl Street New York, N.Y. 
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DEVELOPMENT VERSUS EXPLOITATION 
HAT the great Pre-Cambrian area which composes the 
mining lands of central Canada, including those of 
Quebec, Ontario, Manitoba, Saskatchewan and Alberta, 
should be developed, not exploited, is the message of 
Dr. C. V. Corless, general manager of the Mond Nickel 
Company. In this terse statement with which Dr. Corless 
wound up his recent address in Toronto is embodied the 


explanation of THE FINANCIAL POST’S close attention 
to mining probléms, 


It is appreciated that mining in Canada has a tre- 
mendous future. In the development of this great national 
wealth lies in a large measure the future prosperity of the 
country. There have already been attempts to exploit 


“these resources. This is an evil to be expected. However, 
we believe that through the active interest of our best 


people, and by education, this evil will gradually dis- 
appear. THE FINANCIAL POST realizes this, and de- 


sires to do its part to help further develop along sound 
lines this great industry which to-day is, obviously, only 
in its infancy. If our mineral resources are developed 
and not exploited, the resultant wealth will be a great 
factor in creating better times and in discharging the 


country’s burdens of debt, 


THE PROBLEM OF DEPOPULATION 


UEBEG, province is not so much interested in “immi- 
gration” as in “emigration.” Premier Taschereau’s 
exposition of the problem in Montreal last week end was 


_ only the crystallization of a thought that has been def- 


initely forming in the minds of many business men, that 
a big need of the moment is to stop the flow of Canadians 
to the United States just as much as to bring new citizens 
to Canada.~ It is natural perhaps that Quebec province 
should emphasize this phase of the problem of popula- 
tion because Quebec has probably lost more of its citizens 


by emigration to the United States than any other prov- 


ince. The Quebec communities south of the St. Lawrence 
are near to the larger industrial centres of the New Eng- 
land States where restrictive immigration has brought 
about a condition of labor shortage and inflated wages. 
Textile workers recently had their wages raised 19% per 
cent. in Massachusetts mills. This typifies the conditions 


that attract the French-Canadian from the soil and from 


the smaller industrial communities of the province, 


It is suggested by Premier Taschereau that aggressive 
action in promoting industrial centres in Quebec would 
be one remedy. The province of Quebec would be pre- 
pared to pay the moving expenses of any French-Canadian 
families in the United States who would return to Canada. 


because the cabinet feels that it is more important to 


have old Canadians back than to have European immi- 
grants, 

The problem is not altogether one for Quebec alone. 
Western Canada and Ontario have suffered from depopu- 
lation. Canada has been to some extent a training 
ground for immigrants who eventually find permanent 


homes in the States. Premier Taschereau is to be com- 


mended for bringing the problem into the limelight; for 


directing the attention of Ottawa to the fact that keeping 
our present citizens is at least as important as getting 
new ones. 


é A MATTER OF SERVICE 
nas baiting is popular sport with a certain grop of 
Western politidang who seek to capitalize the dis- 


content of the farmers with the present economic situa- 
tion in regard to the agricultural industry, in organizing 
uprisings against established institutions—political and 
otherwise. Their tactics in regard to the banks have 
been particularly successful. The stand-pat attitude of 


the bankers, as represented by the Canadian Bankers’ 


Association, in the face of such evidence of weaknesses 


in the system as revealed in the collapse of the Merchants 
Bank, has played into their hands. The situation is one 
which the bankers cannot afford to ignore. 

: At the same time it is not to be suppcsed that there 
is any considerable number of people in Western Canada 


who would go so far as to adopt the proposals of the 


radicals and wreck the present system in favor of some- 


thing, or nothing, else. Western Canada has a big “silent 


vote.” A great majority of the people are on their 
homesteads and their voices are seldom heard in the 
agitations of the moment which are engineered by a few 


enterprising politicians. Their judgment of the Canadian 
bank system is based on their experience and that ex- 
perience has for the most part been satisfactory, both 
as to treatment accorded and service rendered. The 


trouble has been that when complaints have been made 
the attitude of the head cffices of some of the banks has 


been one of aloofness, with the result that seeds of dis- 
satisfaction have sprouted and flourished when they 
would have had little chance of taking root if public 


op'nion had been properly prepared regarding the banks 
and their functions. 


Some of the newspapers, unintentionally no doubt, 
have been playing into the hands of the bank baiting 
politicians by carrying colored reports. Hon. George 
Hoadley, minister of agriculture in Alberta, recently 
declared at Edmonton that an utterly misleading inter- 
m had been given as to his views regarding the 


ripest ~~ 


THE FINANC 


banks in an interview at Calgary, under a heading which 
declared that “the banks were squeezing the stockmen 
dry.” The banks had always accorded him every con- 
sideration, he said, and he had no reason to believe that 
they were otherwise treating the stockmen in general. 

Similarly, the Medicine Hat News declares that “we 
dé not want socialistic or bolshevistic experiments in 
banking” and that “while there may be minor matters 
which could be provided for either in the banking law or 
supplementary to it, such as farmers’ loans for a period of 
from six months to a year, the main features of sound 
banking already exist in Canada.” 

Then, too, there must be considered the decision of 
the Farmers’ Government in Alberta not to establish.a 
provincial bank, the efforts of the Farmers’ Government 
in Manitoba to bring the government banking experi- 
ments there to a sound basis and. the experiences in 
Saskatchewan in trying to establish farm crédit facili- 
ties with local funds. 

Altogether the banks are probably serving Western 
Canada just as efficiently as the mortgage companies, 
but while the former have maintained a Toronto and 
Montreal aloofness, the latter have put their best men 
into the field to keep in close touch with their borrowers; 
while the Canadian Bankers’ Associatién has _ issued 
cryptic statements’ through its nominal head, the Do- 
minion Mortgage and Investments Association has spread 
its organization throughout the various Western prov- 
inces and shown on behalf of the loan institutions a de- 
termination to co-operate in every way to bring their 
clients through a trying period. 


THE LOSING PARTNERS 


[* IS reported that the Kingston Cutlery Co, has been 
forced out of business by the flooding of the Canadian 
market with German cutlery. Is this the case? In some 
well-informed circles, this excuse is regarded as a sop 
to the shareholders. It is stated that the proposition was 
doomed to failure before it started; that cutlery men 
more competent than the Kingston people have tried and 
failed to make cutlery in Canada. 

Investors who placed their funds in this proposition 
have lost money. They perhaps failed to realize that in 
buying stock they become partners in a business venture 
and dependent upon the success of that venture not only 
for interest on their investment, but also for the safety 
of the principal. When people appreciate the extent to 
which they as shareholders are dependent upon the sound- 
ness of a project and the capability of the management, 
there will be less money raised in this way. 


LIGHTER TAXES—MORE REVENUE, BETTER TIMES 
THE Secretary of the Treasury in the United States 


proposes a reduction of the minimum surtax rate on 
incomes from 50 to 25 per cent., it having been found 
that such reductions of tax rates as have already been 
made, have had the effect of reducing total tax receipts. 
Further it is believed that such reduction will quite cer- 


tainly -return to reproductive channels a large amount 
of real capital which is to-day comparatively sterile, be- 
cause as a matter of self-protection, men with large in- 
comes have found it necessary to invest a’ large portion 
of their capital in non-taxable securities. These securi- 
ties it is pointed out by Hayden Stone & Co., are largely 
of such a nature as not only to induce reckless incur- 
rence of debts by municipalities, but the money when re- 
ceived is chiefly spent in questionable and non-productive 
work. \ 

It is now being recognized in the United States that 
there is a sad lack of logic in the agitation against the 


increase of tax exempt securities, and at the same time, 


providing for several hundred millions additional of 
farm bonds of a rather doubtful character and> exped- 
iency.” If the surtax could be reduced to a point that 
incomes no longer had to seek tax exempt securities, 
but could be used in the ordinary commercial and in- 
dustrial channels, for providing new facilities and equip- 


ment and extending old—that is, in reproducing new 
wealth—it would tend, perhaps, as much as any other 
factor, to prolong the present period of activity and 


prosperity. : 
The theory of lighter taxes to increase prosperity and 


,eventually increase revenue, is one which could be con- 


sidered by the budget makers at Ottawa. A working 


example is provided by the United States. 


EDITORIAL NOTES 


DR. CORLESS, the noted mining authority, attributes 
our winter unemployment to the fact that we are living 
‘n what he was pleased to term the Soft Age. To this 


fact also he attributed the lack, or rather the dearth of 


young prospectors. Prospectors are pioneers, and cer- 


tainly the free hand-outs of a city will never drive them 
to the backwoods where they have to undergo considerable 


amount of hardship if they are to be successful. 
* o a - 


WHEN THE Armour-Morris packing interests were 
merged the Morris family made a gift of $500,000 to 


provide for veteran employees who could not be advan- 


tageously placed. In addition, pensioners were paid back 
all contributions with compound interest. The Toronto 
Globe, in its usual attitude towards big business, heads 
the item referring to this gift: “Widow and Orphan 
Suffer by Merger: Superannuated Employees Callously 


Cut Off: Pittance is Provided.” 
* =» 6 ®@ 
WHILE RODOLPH VALENTINO finished his dancing 


exhibition at Toronto an important Canadian National 
trainewas held seventy minutes and many regular trav- 
ellers greatly inconvenienced. Trains on the government 
system used frequently to be held up for politicians, but 


we do not understand where the “world’s greatest lover” 


gets his pull—perhaps it is the women’s vote, In any 


event it is not good railroading to hold up a train schedule 
for over an hour to suit the convenience of Rodolph 
Valentino or even someone of impartance. 

= > * > 


WHILE CANADA as a young and growing country is 
continually seeking outside capital to’ finance the de- 


velopment of her resources, it must not be supposed that 
the profits entailed are all going to foreign investors 
In the iron and steel industry, for instance, over fifty 
per cent. of the $350,000,000 invested in securities was 
contributed by Canadian investors. Prosperity fer the 
industry, therefore, means dividends for a large number 
of our own people who have placed their funds in ven- 
tures which, in the employment of many workers, are so 


largely responsible for general prosperity. 
* * * - 


THAT A PUBLIC utility in serving’ essentials like 
light, heat and power has passed the stage of a purely 
commercial enterprise, is emphasized by bulletin of the 
Montreal Light, Heat and Power Company in calling on 
every member of the organizaticn to understand the 
company’s position in a manner that will enable him .or 
her to explain satisfactorily to themselves and to others 
he functions of a utility in performing an important 
ab from the point of view of the community’s wel- 
fare. Service is becoming more and more recognized as 


the standard by which big business is judged, the stand- 
ard by which it must be justified. 


IAL POST 


Will the Mighty St. Lawrence 
be Harnessed for. Its Power? 


River’ Has Power Potentialities of 4,100,000 Horse Power— 
The Five Schemes for Development That Have Been 
-Worked Out and the Possibilities of Marketing 
-the Energy 


From Our Own Correspondent. 


MONTREAL.—The premier of On- 
tario makes a hurried visit to Ottawa 
to assure himself that the Dominion 
will not alienate water-power rights 
on the St. Lawrence without provin- 
cial co-operation .and sanction. A 
large American corporation an- 
nounces plans to distribute St. Law- 
rence power, if, as and when develop- 
ed, to points as far south as Wash- 
ington. Sir Adam Beck tells Ontario 
municipalities that they can develop 
and distribute St. Lawrenge power on 
their own credit, without provincial 
guarantee of the bonds. : 

All of these developments increase 
the brilliancy of the spotlight.now be- 
ing thrown upon the noble St. Law- 
vence, which carries to the sea the 
mighty accumulations of water of the 
world’s greatest inland waterway. 

What are the power possibilities of 
the St. Lawrence? Engineers esti- 
mate the power potentialities of the 
river from Lake Ontario to Montreal 
as 4,100,000 h.p., 40 per cent. greater 
than the total power installations in 
Canada to-day. 


But the same engineers believe that’ 


the simultaneous development of such 
a vast quantity of power is not a 
sound economic procedure, as a mar- 
ket to take this output is not now in 
existence and can not be expected to 
spring into being at once. 

) The Power Now Developed | 

There is now developed on the St. 
Lawrence 360,000 horsepower, of 
which 260,000 horsepower is on the 
Canadian side.- This includes tur- 
bines now being completed. The 
largest developments are those of the 
Montreal Light, Heat and Power Co., 
and Canadian Light and PSwer Co. on 
the Canadian side, and the St. Law- 
rence River Power on the American 
side. Most of the Canadian power is 
used in the province of Quebec. On- 
tario has ds yet used but little St. 
Lawrence power, having concentrat- 
ed*its power developments on the 
Niagara River and other points west- 
erly of the St. Lawrence area. 

Even the estimates of the Ontario 
Hydro-electric Power Commission do 
not see much growth in Eastern On- 
tario in the use of power. In On- 
tario, within a radius of 200 miles of 
the St. Lawrence, it is estimated that 


in 1931 there will be a power market 
of 121,000 h.p., and in 1941 of 190,- 


000 h.p. Montreal and district prob- 


ably would absorb little. It is felt 
that power can be more economically 
developed on the St. Maurice and 
other Quebec rivers to serve the east- 
ern provinces. Therefore the big mar- 
ket for many years to come for St. 
Lawrence power, whether it be de- 


veloped on the American or Cana- 


dian side of the river or by joint 
action, must be in the industrial cen- 
tres of New York, New England and 
even further south. The Canadian 
power would have to be exported 
under such terms and conditions as 
would make it available for use in 


Canada if ever required. 


There is a great deal of controversy 
over the subject of deepening the St. 
Lawrence for navigation as recom- 
mended by the International Joint 
Commission. This article doés not 
set out to provide an argument on 
either side of the controversy. In 


discussing the power possibilities of 


the St. Lawrence as distinct from the 
navigation, it is realized, though, that 
the one difficulty is that all en- 
gineering projects designed for the 
development of St. Lawrence power 
have assumed the construction of 
channels and locks for ocean-going 


vessels, 


The Five Big Schemes 


No less than five large schemes 
have been worked out for the de- 
velopment of power on the St. Law- 
rence. Three of them are the result 
of studies of the engineering staff of 
the Ontario Hydro-Electric Commis- 


sion; one was submitted to the In- 


ternational Joint Commission by the 
New York and Ontario Power Com- 
pany, and a fifth by Hugh L. Cooper 
and Company, the engineering firm 
whose report on the Queenston-Chip- 
pawa development, somewhat crit- 
igising that project, was suppressed. 


ese schemes may be briefly sum- 
marized, 


The first scheme submitted by the 
Ontario Hydro would concentrate the 
entire available fall of the river at 
the foot of the Long Sault Rapids 
where the main dams and power 
houses would be located. There would 
also be a control dam further up to 
regulate the flow from Lake Ontario. 
The development, it is estimated, 
would produce about 1,492,000 con- 
tinuous horsepower at an initial cost 
of $141,696,192 or $95 per horse- 
power, which it may be said is not 
excessive for a power development. 

The second scheme of the Ontario 
Hydro would divide the development 
into two sections, one at Rapide Plat 
and the other at the Long Sault 
Rapids. This, it is estimated, would 
be capable of producing 1,600,000 h. 
p. at an initial cost of $154,092,512, 
or $96 per horsepower. 

The third scheme is a modification 
of the second and would provide, the 
engineers state, 1,635,000 h.p. at a 
cost of $154,925,415, or $95 per h. p. 
There are advantages and disadvan- 
tages to each scheme and the Hydro 
engineers have not pronounced. in 
favor of any of the three. A diffi- 
culty, it may be pointed out, in deal- 
ing with the estimates of cost is that 
they all presume the navigation de- 
velopment of the river and. the total 
cost of the projects is greatly in ex- 
cess of the sums mentioned, which are 
only the amounts properly chargeable 
to the power portion of the works. 


A Private Firm’s. Scheme 

The New York and Ontario Power 
Corporation proposes a scheme, which 
from the standpoint of initial cost 
seems to be vastly in advance of any 
of the Hydro-electric Commission rec- 
ommendations. It proposes a double 
development with a power house at 
Barnhart Island and another at 
Morrisburg. This would produce 1,- 
655,000 primary horsepower at a cost 
of $103,893,525, in addition to a sum 
chargeable to navigation. This fig- 
ures out at about $63 per horsepower. 
It is understood that the New York 
and Ontario Power Corporation, in 
which private Canadian interests are 
heavily interested, intends to go ahead 
with a smaller development on the 
Canadian side at Morrisburg, entire 
American side, to produce 30,000 
horsepower but so constructed that 
the foundations of its dam can later 


be used to support a larger scheme, if 


later on international co-operation 
makes the further development prac- 
ticable. 

Col. Hugh L. Cooper’s scheme is 
the most enterprising of all and is 
primarily built around the power end. 
He would control the St. Lawrence by 


a series of five dams, which would 


have a total cost of $1,450,000,000 of 
which $1,300,000,000 would be charg- 
ed to power and which would develop 
6,625,000 h.p. This figure would only 
be reached over a term of years, for 
Col. Cooper suggests that only one 
development be proceeded with at a 


time, The first unit would be at Cat 
Island, would cost $200,000,000— 


which is not divided between power 
and navigation—and would produce 
roughly 1,000,000 h.p. 
Now Up to the Government 
These, then, are the broad details 
of the various schemes that have been 


submitted for the development of 


power on the St. Lawrence. Whether 
any of them are practical without 
complete development of the St. 
Lawrence for navigation, is open to 
determination by those who will fur- 
ther study the question. The main 
fact of the moment is that private 


capital is ready to develop the St. 


Lawrence in a minor way, leaving 
open the question of increasing de- 
velopments as time goes on. It is 
now up to the governments concern- 


ed; Ontario, Canada and the United 
States. 


Perhaps some further: elaboration 
of the possible market for St. Law- 


rence power might be added. It has 
been pointed out that the United 
States would have to absorb most of 
the load. Canada would be an ex- 
porter of power for many wears. 
Within 300 miles of the St. Lawrence 
there is now installed in the United 


States 9,900,000 h.p.; and in Canada 
1,900,000 h.p. The estimated demand 


Invasion of Cheap German Products 
Put Kingston Firm Out of Business 


The Kingston Standard, taking up a recent article of THE FINANCIAL 
POST, dealing with phases of the Germans’ world-wide industrial drive, 
cites how the invasion of German cutlery had driven a Kingston manufac- 


turer out of business. 
@mportant part in this. 


The Standard’s editorial follows:— 


The depreciation of German currency played an 


The question was asked recently in these columns as to whether Canadians 
are awake to the competition which the Huns are putting up not only in this 


country, but all over the world, and we said it is only necessary for anyone to 


glance through the Commercial Intelligence Journal published by the Department 
of Trade and ‘Commerce to see how this is growing. 


to the world competition by the Huns we quoted an instance given by THE 


As 
FINANCIAL POST. 


It pointed out that it was thought the loss of potash mines 


in Alsace would kill Germany as a great producer, but in 1922 the German potash 
production exceeded the pre-war record by 183,000 tons. 

Unfortunately, since then a concrete instance of what Hun competition means 
can be given here in Kingston in connection with the Canada Cutlerv Company. 
While dealing with the report of the Industries Committee, City Clerk Sands 
pointed out that the company went out of business because of the fact that the 
Germans could lay down cutlery in Canada much cheaper than Mr. Eaton could 


manufacture them, 


ma and thus was unable to operate. 
German mark was what really drove him out of business. 


thing he had, and is leaving with absolutely nothing. 


The depreciation of_ the 
Mr. Eaton lost eVery- 


There is proof positive of what -is taking place, and it is a warning to Canada. 
It is not to be assumed that this need be a solitary instance of what Hun com- 
netition is, and no doubt our readers have noticed that Canadian trade with the 


Huns is increasing. 


As that is so, what can Canada expect as time goes on, and 


the Huns with their long years of experience of pushing trade all over the world 
with their unscrupulous trade tricks. and their cheap labor, obtain more and 


more hold. 


As THE FINANCIAL POST said: 


“They lay 100 bricks while Cana- 


dians lay 25, and we Canadians, producers and workmen, will have to give and 
do the best that iS IN US Or We can’t compete with Germany and other European 
countries when things become more normal.” 


_In other words if Canada does not pay keen attention to what the Huns are 
doing, and take steps to meet their competition, it will be the reverse of the 


Great War: the Canadians beat the Huns then: 
of the Huns beating Canadians in the Trade War. 


PPA Trek aye 


Te ee ee Se ime meee 


in the future it may be a case 
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in 1930 on the United States ig” 
500,000 h.p., and on the Canadian gj 
2,875,000 h.p., a total increase ¢ 
3,375,000 h.p. in requirements, This” 
does not make full allowance for ¢hs 
development of the so-called gunm 
power system which would marke 
St. Lawrence power beyond the 
mile radius, in fact from Maine 
Virginia. 

This in the opinion of the D 
of the United States Geological 
vey indicates “that the demand 
power in New York and New Bus 
land would take care of all the pows 
that might be developed on - 
Lawrence as soon as it was mad 
available for utilization.” The pows 
of course has to compete with steay 
generated electrical energy. Bags 
on the estimates of the O 0-H 
dro-Electric Commission engineers ; 
to the cost of the St. Lawrence power 
these of course, are only ter 
estimates. .Power could be deliver 
ed in New York City for about go 
to $30 per horsepower per year. Gos 
of steam-generated electrical eners 
in New York is given as $60 per. 
year. 

Whether improvement for n 
tion of the St. Lawrence is gone 
with, power developments on 
river are certain to receive mu 
study; in fact are now very much 
the fore. The problems of fi 
are for bankers; the problems of 
struction are for engineers; the pr 
lems of absorption of the energy; 
duced are for industrial le 
both sides of the line. Froma 
al viewpoint the most import 
needs are to avoid such insanity: 
the development as has chara 
ized some other power developmen 
and to protect Canadian interests” 
reasonable terms for the expor 
tion of-any power developed. — 


Personals a 


J. D. ROBERTS, who has 
sociated with the Northwestern Lif 
sufance Company for some years: 
trict Inspector, has now been prom 
to the position of Superintendent 
Agencies, succeeding Mr. J. 0; rm 
who has been appointed to a higher 
ecutive position. “f 


FRANK ALLISTER MURRAY, @ 
adian, and for some years Western 
itor of the Wall Street Journal, 
headquarters at Chicago, , 
He was a gtaduate of Toronto Uniy 
ity and entered journelism. He sei 
with the Manitoba Free Press 
for six years was managing a 
the Wall Street Journal, which p 
relinquished on account of ill h 
then went to Chicago to : 
WILLIAM HASTIE, who has 
pointed manager of th 


a 


Life Insurance Company in 
has had a thorough banking ne 
He ag sone with the se of Com- 

1 , * , e- 
Spent in: Western Canadas inaaing Sve 


years as assistant i or of these 

provinces. For the eee 

has been assistant manager of the Mon- 
treal office of the bank, He has built - 
up a reputation for soundness in 
nection with financial matters. 


G. D NEWHOUSE, for the last. 
years identified with the British / - 
can Bond Co., of Victoria B.C., has been 
named associate manager with \ 
Christie, late Victoria manager of @ 
Union Bank of Canada, of the Viet 
branch of the Royal Financial Corpor 
tion, Ltd. Mr. Newhouse is a 
favorably known on the coast as one 
the progressive young business me 
He served with distinction overseas 
the Flying Corps during the war. & 
is a son of Edgar L. Newhouse, i 
vice-president and chairman of @ 
board of directors of the 1 
Smelting & Refining Company, | 
New York, and a nephew of the @ 
Senator McSweeney, who for a 


of a century was in the Senate of 0 
tawa, from Moncton, New Brun < 


FRED C. OWENS, formerly manag 
of the Barry Supply Company, dam 
ware dealers, St. John, N.B., died si 


denly in East St. John recently. He & 
been engaged in hardware business sim 
his youth, his uncle, the late M. & 
Barry, having been his employer. : 
Mr. Barry’s death, Mr. Owens contims 
the business. Johg Owens, a b 

of Fred C. Owens, died two years & 


For some years Fred C, Owens was f 


retary of the New Brunswick & 
Dealers’ Association. He was a bat 
or, and was the surviving m ’ 
his family, his father having died 
years ago. His mother died three 
ago. For about ten years the E 
Supply Company conducted a h 


store on Doek Street in St. John, 


also had a branch store on Prince 


ward Street for about a year, but 

the past two years the business of # 

firm had been transacted from an 

fice in St. John. : | 
STUYVESANT FISH, who for yest | 

has renked as one of the outstane 3 

figures in U. S, railway president 


circles and financial houses, ¢ 


dead recently as he was entering 
meeting of the directors of the National 
Park Bank. Mr. Fish was 71 years of 7 
age and a son of Hamilton Fish, fore é 
mer Governor of New York. The fam 
ily has been prominent in New ¥ 
since 1659. Two of them have been 
Governors of New York. One of them 


was numbered among General 


‘ngton’s chief aides. After gradua 
from Columbia Stuyvesant Fish starteé 
his career as a clerk in the Ili 4 
Central and later entered the banking 
business and was sent to London & 
represent the house of Morton Bliss 
Co. Then his rise to railroad and fit 
ancial power came fast. He was bee 
sociated with several roads until Be 
became president of the Illinois - 
tral. Then E. A. Harriman and his ole 
ion Pacific came along and wenieh 
Fish’s road. It was a long battle w = 


Fish lost. Then Fish turned to the M 


> a 


cg 


souri Pacific, one of the Gould lines. 


The same interests that took control 0 
the Illinois Central also ousted = 
from the Mutual Life Co., of whie 
was « trustee as well as of the 
York Life and Trust Co., American Sur- 
ety Co., director of National Park Bank 


and many Tailroads, He was also @ Mr! | 


ector of the Union Bank of Can 

Fish’s most recent activity was in < 
position to prohibition, in which e 
he made speeches and wrote many ne 
ters. This brought him into di 

flict with Bishop Manning. 


‘ 


Peete ee 
6 ee a a One eD ee 


The milling industry is one 
industries upon which the 
Canada depends, 


Canada is the greatest wheat ext 
Wheat production has increased 

bushels in 1871 to the record of a 
in 1922; elevators, from 525 in 1901 ¢ 


The milling industry has grown wit 
production of wheat, and occupies a 
tion. It is one of the leading indus 

if, indeed, it is not the leader, from 
of the value of products, which amo 
255,461 in 1920 and to $262,763,392 iy 


New 


f 
Circular on the Milling Industry, 9 


comments on some 


of the leading 


on request. 


A. E. AMES & ¢ 


INVESTORS’ IN 


Information under this head is given in answer to direct 


are readers of THE FINANC POST 
answered by mail digect, We crude coina 


to enclose 3 cents in 
McCLARY MANUFACTURING 
H. S., Winnipeg—Are there any shares 


or bonds on the market of the Mc 
Manufacturing Company? ‘ 


There are no stocks or bonds 
McClary Man rece 
available for purchase. . The stoc< is 


all closely held. The McClary famil 
owns the whole of it. z 


CONSOLIDATED SMELTERS 
M., Orillia—What i ; 

Consolidated Smelters ? rit einai 
_ Consolidated Smelters should come 
into its own in the near future. The 
price of its product has been steadily 
mounting. The general opinion is 
that the market for non-ferrous met- 
als will get steadily better. 


BRAZILIAN 
Subscriber, Orillia—I would like your 
opinion of Brazilian Traction. 


Brazilian has a good outlook. The 
present dividend seems assured, The 


big speculative feature of ‘this issue 
is the exchange situation. Every im- 
provement in Brazilian exchange 

sit- 


works to the improvement of the 
uation of the Brazilian stock. 


DOMINION CANNERS 
Reader, Orillia—Would like your opin- 


ion as to whether it is advisable to 


hold Dominion Canners common and 
preferred. 


_ Dominion Canners hag just figured 
in a large amalgamation of some 
twenty odd other canning concerns. 
There has been a material apprecia- 


tion in the stock market price of this 
issue, 


WEST TREE 
Reader, Westport.—Would be great- 


Only questic 


Enquirer, 
opinion of P 
lation for a 

Porcupine 
merit. The 
cism of this 
cipally unfo 
property mi 
engineers 
chance to m 
tions are s 


EAS 


Subscriber, 
‘me some info 
tern Mining 
appreciated, 


Eastern } 
veloping a 
Quebec and 
at Sterling, 
italized at $ 
F. M. McCo 


office is at 
Toronto. 


Subscriber, 
opinion of 

Moneta is 
the West of 
the strike of 

ollinger i 
property. F 
company né 
many rumo 
less effect on 


ly obliged if you would give me your ‘ 


opinion of West Tree as a speculation 
for a long hold. 


West Tree is more or less tied up 


in litigation, There is also some dis- 
pute on between other high officials of 
= : AON . There. move also a pro- 
the capitaltuasione in the me 
a plant is being taken into the prop- 
erty at ao oe Tree. A portion of 
the holdings of this company are of 


real merit. However; considering the 


position of the company and the dis- 
putes which are on, you would be ad- 


“This wil 
ive you 
rasp. oO 
nancid 


and 
business 
conditions 


“INVESTMENT ITEMS” is a com- 

plete review of Canadian invest- 
ment and business conditions, and 
commodi ity markets, written by leading 
authorities on each subject. This 
month’s issue contains a striking 
article on the Sulphite Pulp Industry 
and every owner of pulp and paper 
securities should read it. 


MANY leading papers quote from 
every issue. 


you will profit in your Investment 
affairs and your own business by 


Teading it. 


are negotia 
property. 

whether ther 
port or no 


short while, 


perience wi 
but, of cou 
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in 1930 on the United States is 12. 
500,000 h.p., and on the Canadian side. 
2,875,000 h.p., a total increase of 
3,375,000 h.p. in requirements. This 
does not make full allowance for the 
development of the so-called super 
Power 

ower— power system which would market 
Been St. Lawrence power beyond the 300 
he mile radius, in fact from Maine to 
Virginia. Ca 

This in the opinion of the Director 
of the United States Geological Sur. | 
vey indicates “that the demand for 
power in New York and New Eng- 
. land would take care of all the power 
e river ati that might be developed on the St. 
uit Rapids || awrence as soon as it was made 
d pee available for utilization.” The power 
ere would | of course has to compete with steam. 
her up t0/ penerated electrical energy. Based 
ke Ontario. | on the estimates of the Ontario-Hy- 
estimated, dro-Electric Commission engineers as 
: a pes to the cost of the St. Lawrence power, 
> cost | these of course, are only tentative 
per horse- | estimates. Power could be deliver. 
said is not| 6a in New York City for about $23 
opment. to $30 per horsepower per year. Cost 
he Ontario | oF steam-generated electrical energy 


evelopment |i, New York is given as $60 
apide Plat year. per 


oe —_ Whether improvement for naviga- 
606.000 h, | tion of the St. Lawrence is gone ahead 
154,092,512, | With, power developments on 
Ie“: | iver eee to ee much 
‘ : study; in fact are now muc 
ea che the fore. The problems of financi 
hp at. a| are for bankers; the problems of con- 
5 per h. p. | struction are for engineers; the prob- 
disadvan- | lems of absorption of the energy pro- 
the Hydro duced are for industrial leaders on 
nounced. in | both sides of the line. From a nation- 
+ A diffi-|a! viewpoint the most important 
ut, in deal- | needs are to avoid such insanity in 
nat is that | the. development as has character- 
igation de- ized some other power developments, 
i. the total | 2nd to protect Canadian interests by 
tly in ex- reasonable terms for the exporta- 
| which are| tion of-any power developed. 


wer? 


ted by the 


entrate the 


J. D. ROBERTS, who has been as 
‘sociated with the Northwestern Life As- 
surance Company for some years as Dis — 
trict Inspector, has now been promoted. 
to the position of Superintendent of 
Agencies, succeeding Mr. J. O. Turnbull, 
who has been appointed to a higher ex- — 
ecutive position. sia 


FRANK ALLISTER MURRAY, a Can- . 
adian, and for some years Western Ed- 
itor of the oe este soak <a 
headquarters at icago, has jus d 
New York He oa a graduate of Toronto Univers- 
poration, IN| ity and enteted journalism. He served 
nterests are | with the Manitoba Free Press and later 
to go ahead | ror six years was managing editor of — 
hent on the/| the Wall Street Journal, which post he 
burg, entire | relinquished on account of ill health. He x 
iuce 30,000) then went to Chicago to take charge. ; 
rructed that 


m can later inted manager of the newly formed 
scheme, if ventehoat dapartensat of the Canada 
o-operation | Life ae on bank in ecm 
pment prac- | has had a thorou, anking expe 
. He has been with the Bank of Com~- 
scheme is| merce for 16 years, 13 of which were 
all and is| spent in Western Canada, including five 
2 power end, | years as assistant inspector of these 
Lawrence by provinces. For the past three years he 
thich uld | has been assistant manager of the Mon- 
9,000,000 of | tteal office of the bank. He has built 
oe. up a utation for soundness 1 n- 
— SS nection with financial matters. 
0 eve 


G. D NEWHOUSE, for the last three 

h on od years identified with the British ae 

t onl >’ one | can Bond Co., of Victoria B.C., has been 

th t a} named associate manager with Major 

I a. at Cat Christie, late Victoria manager of the 
U 


200,000,000— 
ween power 
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nee of any 
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es a double 
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nother at 
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branch of the Royal Financial Corpora- 


the progressive young business meme | 
He served with ee ee in 
the Flying Corps during the war. 
t have been| is a son of Edgar L. Newhouse, — x 
lopment of vice-president and chairman of ca a 
e. Whether | board of directors _of the Ameri ee 
ae without | Smelting & Refining a al 
f the St.| New York, and a nephew of the ae 
Ps to | Senator McSweeney, who for a quarter 
a pee of a century was in the Senate of Oty 
a tawa, from Moncton, New Brunswick. 
e 


t private FRED C. OWENS, formerly mandgef 
ms the St.| of the Barry Supply Compaty, 
way, leaving | ware dealers, St. John, N.B., o- — 
creasing de. | denly in East St. John recently. . 

on It is | been engaged in hardware business 5 
; A his youth, his uncle, the late 
eats ere Barry, having been his employer. A 
i the United Mr. Barry’s death, Mr. Owens continu 
the business. Johy Owens, a brother 
of Fred C. Owens, died two years ag 
or St. Law-| For some years Fred C. Owens was se¢- 
y . 
dded. It has] retary of the New Brunswick Haréess: 
the United | Dealers’ Association. He was a bach ; 
sorb most of} or, and was the surviving member * 
d be an ex-| his family, his father having died som 
many jyears.| years ago. His mother died three years 
St. Lawrence | ago. For about ten years the Dent 
the United | Supply Company conducted a hardware 
d in Canada| store on Doek Street in St. John, a : 
ated demand | 2!so had a branch store on Prince 
ward Street for about a year, but = 
the past two years the business of a 
‘ firm had been transacted from an © 
S fice in St. John. 


' STUYVESANT FISH, who for years 
USINESS| pas ranked as one of the outstanding 
figures in U. S. railway presidenti, 
circles and financial houses, droppe 
dead recently as he was entering rn 
meeting of the directors of the Netion® 
Park Bank. Mr. Fish was 71_years 0 
age and a son of Hamilton Fish, for: 
mer Governor of New York. The Lon 
ily has been prominent in New ‘oa 
since 1659. Two of them_ have nee 
Governors of New York. One of oe 
was numbered among General verr 
‘ngton’s chief aides. After graduation 
from Columbia Stuyvesant Fish startet 
his career as a clerk in the Illino! 
Central and later entered the banking 
business and was sent to London & 
represent the house of Morton an 
Co. Then his rise to railroad and - 
ancial power came fast. He tee he 
sociated with several roads egg Be 
became president of the Illinois. = 
tral. Then E. A. Harriman and his od 
ion Pacific came along and week 
Fish’s road. It was a long battle wasis- 
Fish lost. Then Fish turned to the ! ni 
souri Pacific, one of the Gould ry of 
The same interests that took Cont Tick 
trade with the| the Illinois Central also ye he 
e goes on, and| from the Mutual Life Co. of whe 
over the world | Was # trustee as well a8 OF OL guy 
tain more and| York Life and Trust Co., Ames sand 

3 while Cana-| ety Co., director of Nationa nna 
ve to give and| 2nd many railroads. He was a Mr 
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The Milling Industry 


in Canada 


The milling industry is one of the basic 


industries upon which the prosperity of 
Canada depends. 


Canada is the greatest wheat exporting nation. 
Wheat production has increased from 16,700,000 
bushels in 1871 to the record of over 399,000,000 
in 1922; elevators, from 525 in 1901 to 3,924 in 1922. 
The milling industry has grown with the increased 
production of wheat, and occupies a dominant posi- 
tion. It is one of the leading industries of Canada, 
if, indeed, it is not the leader, from the standpoint 


of the value of products, which amounted to $239,- 


255,461 in 1920 and to $262,763,392 in 1919. 


Circular on the Milling Industry, giving brief 
comments on some of the leading compares, 
on request. 


A. E. AMES & CO. 


UNION BANK BLDG. . . . TORONTE 

* ‘TRANSPORTATION BLDG. MONTREAL~ Zetadliched 
74 BROADWAY... . . NEW YORK 1889. 
BELMONT HOUSE ; 
HARRIS TRUST BLDQ. 


Members of Toronto and Montreal Stock 
Exchanges 


THE FINANCIAL POST 
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Investing Five Thousand Dollars 


to Get a Return of Seven Per Cent 
SSS 


_A subscriber to THE FINANCIAL POST writes asking us to recommend 
desirable investments for $5,000 to return, if possible, 7 per cent. or over, 
spread possibly over four or five different securities. 

We have asked investment houses for suggestions in framing a reply. 
Such enquiries are interesting because they are typical of problems being 
considered by hundreds of our readers. In a recent issue we compared the 
present price of a number of securities with the prices prevailing when 


recommendations were made on the basis of information secured from 
query of this kind some months ago. 


Wm. C. Brent & Co., Ltd. 


To return 7% or over spread over five different securities we would re- 
commend the following: 

$1,000 King Edward ‘Hotel, Toronto, paying over 8%. 

$1,000 Mount Royal Hotel, Montreal, paying over 8%. 

$1,000 Ruddy Manufacturing Co., Brantford, paying over 8%. 

$1,000 Drummond Investment Co., Montreal, paying nearly 7%. 

$1,000 Consumers’ Gas Co., Toronto, paying about 64%. 


‘Burnet & Co., Montreal 
We would suggest the following securities in this connection—at present 
market, prices: 
SpAnish River Pulp & Paper 7% Preferred. 
Illinois Traction 6% Preferred. 
Wayagamack Pulp & Paper 6% Preferred. 
Dominion Steel Corp’n. 6% Preferred. 
Howard Smith Paper 8% Preferred. 
Asbestos Corp’n. 7% Preferred. 
F. H. Deacon & Co., Toronto 
The advance in security prices has placed most of the higher grade invest- 
ments below at 7% yield but there still are industrial preferred shares of long 
Standing which can be bought to give this return. Among these, we would 
recommend: 
1922 
Earnings 
17.48% 
20.62% 
19.01% 
15.58% 
27.44% 
10.34% 
24.47% 


Yield 
7.55% 
1.87% 

50% 
8.40% 
8.75% 
7.55% 
8.18% 


American Sales Book 

Bird & Son 

tGoodyear Tire & Rubber Co. 
Monarch Knitting Co. 

Porto Rico Railways 

“Rogers Limited, Wm. A. .... 
Winnipeg Electric Ry. Co. .... 

+ 12%% Back dividends still unpaid. 
* %% Back dividends still un 


1% 
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CURRENT OPINIONS 


NO MORE BANK FIGUREHEADS 


Guelph Mercury 


If the Dominion Parliament accepts, 
as an amendment of the Bank Act, the 
proposal of Finance Minister Fielding 
regarding the personal responsibility of 
bank officials, there will be fewer bank 
failures in the future than there have 
been in the past. His suggestion to 
Parliament is that all official returns 
sent in by any bank to the Minister of 
Finance “shall be deemed to have been 
prepared, approved of, and concurred 
in by the persons severally who have 
signed the same.” If this requirement 
had been in existence during the last 
decennial bank charter period, the en- 
tirely inexcusable and disastrous fail- 
ure of the Merchants Bank would have 
been visited with adequate retribution 
in authority who were 


morally responsible for the discredit- 
able incident. 


If our banking system is to be made 
safe for shareholders and depositors, 
then provision identical with, or similar 
to that above outlined, must be made 
sooner or later by Parliament, and the 
best time to make it is now. Experience 
has amply proven the necessity for it, 
and it inflicts no hardship on anyone 
who desires to fill a lucrative but re- 
sponsible position. Our chartered banks 
are parts of an interlocking system, 
and success depends on the various 
parts of that system being absolutely 
faithful to the public and to each other. 
Evidently, Mr. Fielding may be trusted 
to see that the charter conditions are 


made as secure as human ingenuity can 
make them. 


WHO FINANCED HYDRO? 
London Advertiser . 


Apartment 


Bonds 


to yield over 6.60% 


outset will represent 


values of $2000 for 
every $1000 bond. , 
Security will 


be steadily 
increased by sinking 
fund. . 


We recommend these 
64% First Mortgage 
Gold Bonds 


in 15 years, at 99 


cou 


Interest is zoe by 
secur- 

ities have a ready 

marketability 


pons and 
Write for pice 4 
Greenshields & Co. 


INVESTORS’ INQUIRIES 


Information under this head is given in answer to direct requests from investors who 
are readers of THE FINANCIAL POST Only questions respecting securities are 
answered by mail dizect. We would remind correspondents that it is now necessary 

to enclose 3 cents in postage stampa to cover postage on answers direct. 


McCLARY MANUFACTURING 


H. S., Winnipeg—Are there any shares 
or bonds on the market of the McClary 
Manufacturing Company? ‘ 


There are no stocks or bonds of the 
McClary Manufacturing Company 
available for purchase. The stoc< is 


all closely held. The McClary family 
owns the whole of it. 


CONSOLIDATED SMELTERS 

M., Orillia—What is your opinion of 
Consolidated Smelters? 

Consolidated Smelters should come 
into its own in the near future. The 
price of its product has been steadily 
mounting. The general opinion is 


that the market for non-ferrous met- } 


als will get steadily better. 


BRAZILIAN 

Subscriber, Orillia—I would like your 
opinion of Brazilian Traction. 

Brazilian has a good outlook. The 
present dividend seems assured. The 
big speculative feature of this issue 
is the exchange situation. Every im- 
provement in Brazilian exchange 
works to the improvement of the sit- 
uation of the Brazilian stock. 


DOMINION CANNERS 


Reader, Orillia—Would like your opin- 
ion as to whether it is advisable to 
hold Dominion Canners common and 
preferred. 


Dominion Canners has just figured 


vised to look to some other propert 
not tied up in so much trouble, whic 


will be as good a speculation as the 
West Tree. : 


PORCUPINE KEORA 


Enquirer, Westport.—Would like your 
opinion of Porcupine Keora as a specu- 
lation for a long hold. 


Porcupine Keora is a speculation of 
merit. There has been some criti- 
cism of this company which is prin- 
cipally unfounded. Reports of this 
property made by reputable mining 
engineers indicate that it has a 
chance to make a big mine. Opera- 
tions are soon to resume. 


EASTERN MINING 


Subscriber, Chesley—If you can give 
*me some information regarding the Eas- 
tern Mining and Milling same will be 
appreciated, 

Eastern Mining and Milling is de- 
veloping a copper mine at Eastern 
Quebec and the Sterling Zinc Mine 
at Sterling, Cape Breton. It is cap- 
italized at $1,500,000 with $1 shares. 
F. M. McConnal is president. The 
office is at 8 Wellington St. East, 
Toronto. 


MONETA MINES 
Subscriber, Ontario.— Would like your 
opinion of Moneta Mines. 
Moneta is very favorably located to 
the West of Hollinger mine. In fact, 


in a large amalgamation of some] the strike of many of the veins of the 
twenty odd other canning concerns.| Hollinger is towards the Moneta 


There has been a material apprecia-|property. For several years past this 


tion in the stock market price of this 
issue. 


WEST TREE 

Reader, Westport.._Would be great- 
ly obliged if you would give me your 
opinion of West Tree as a speculation 
for a long hold. 

West Tree is more or less tied up 
in litigation. There is also some dis- 
pute on between other high officials of 
the company. There is also a pro- 
posal to make a material increase in 
the capitalization. In the meantime, 
a plant is being taken into the prop- 
erty at Shining Tree. A portion of 
the holdings of this company are of 
real merit. However, considering the 
position of the company and the dis- 
putes which are on, you would be ad- 


Chhis will 
give you 
a grasp 0 
nancid 
and 
business 


“INVESTMENT ITEMS” is a com- 

plete review of Canadian invest- 
ment and business conditions, and 
commodity markets, written by leading 
authorities on each subject. This 
month’s issue contains a striking 
article on the Sulphite Pulp Industry 
and every owner of pulp and paper 
securities should read it. 


MANY leading papers quote from 
every issue. 


you will profit in your Investment 


affairs and your own business by 
feading it. 


company has been the subject of 
many rumors which have had more or 
less effect on the market price of the 
issue. Just at the present time one 
of these rumors is working at its 
height with the result that stock has 
reached a level not recorded for some 
years back. This rumor is to the ef- 
fect that certain financial interests 
are negotiating for control of the 
property. We are unable to say 
whether there is any truth in the re- 
port or not. The proposition is a 
good speculation, the only point to de- 
cide is whether or not you may not 
be able to buy the issue cheaper in a 
short while. This has been the ex- 
perience with this issue in the past, 
but, of course, it may not work out 


SEND your name and address now, 
and we will forward you a copy. 


Royal Securities Corporation, Limited 


164 St. James Street, Montreal 


_ Toronto - Halifax - St.John - Winnipeg - 


id. 

These companies are all repels a substantial margin of safety over and 
above their preferred dividend and as we are apparently entering into more pros- 
perous times, there is every reason to consider their dividends as being well 
secured. 

Duncanson, How & Co., Toronto 


We give a list of five Preferred stocks, which we would recommend as de- 
sirable investments, You will note that the average yield is well over 7% and 
from our knowledge of the affairs of the companies and their future prospects, 
we feel quite safe in recommending them highly. 

Canada Bread Preferred—Dividend rate 7%; Price 

Steel of Canada Prefefred—Dividend rate 7%; Price 

Winnipeg Electric Railway Preferred—Dividend rate 7%; Price 

Maple Leaf Milling Co. Preferred—Dividend rate 7%; Price .... 

Canadian Locomotive Co. Preferred---Dividend rate 7%; Price .. 

Dyment, Anderson & Co., Toronto 

The $5,000 being invested with an equal amount in each, at present prices, 
would yield approximately 7%. 

Bell Telephone common, yielding about 

Canada Cement preferred, yielding about ..................... . 

Steel of Canada preferred, yielding about % 

Canada Bread preferred, yielding about 7.40% 


All of these companies have good records as dividend earners, are basic in- 
dustries, and appear to be well managed. 


Hanson Bros., Montreal 


Investment conditions are such now that it is practically impossible to ob- 
tain a first mortgage bond to return a 7% yield, and at the same time have gilt- 
edged security behind it. We therefore suggest that the amount be divided be- 
tween sound bonds, and high grade preference stocks. We therefore suggest the 
following: 
$1,000.—-Manitoba Power Company, Limited, 7% First Mortgage Bonds, 
at 102, to yield about 6.80%, protected by the guarantee of the 
Winnipeg Electric Railway. 

$1,000.--Drummond Investment Company, Limited, 6%% First Mortgage 
Bonds, at 99, to yield 6.60%. 

$1,000..-Bzy Sulphite Company, Limited, 6%% First Mortgage Bonds, 
at 97%, to yield about 6.70%. 3 

In order to obtain the 7% yield, we would suggest that ten shares each 
be bought of any of the following preferred stocks: 

Asbestos Corporation of Canada, paying 7%, selling at about 90, to yield 
7.77%. In addition to this the stock is participating, and has an 
equity in a very large accumulated surplus. 

St. Lawrence Flour Mills, Limited 7% Preferred Stock, at 93, to yield 

° about 7.538%. ' 

An extremely strong stock is that. of the National Breweries, Limited. 
At 92 the yield is about 7.61%. The assets behind this stock, and 
the great earning power of the company, render it a very sound in- 
vestment. ; 


A combination of investments such as outlined above will yield about 7.06%, 
and in our opinion is absolutely sound. 


*Lyon & Plummer, Toronto \ 
We would suggest the following stocks as conservative investments: 
Canada Bread Company 7% Cumulative Preferred at 
Maple Leaf Milling 7% Cumulative Preferred at 
Provincial Paper Mills 7% Cumulative Preferred at 
Bell Telephone Company 8% at 
W. A. Mackenzie & Co., Limited, Toronto 


We suggest the following investments for your client who has $5,000 to place 
in investments to return 7% or more: 


Approx. Approx. 

° Price Yield 
Whalen Pulp & Paper Co. (1st Mtge.) 6%, due May 1, 1981 .. 90.17 17.25% 
Border Cities Hotel Co. (1st Mtge.) 744%, due Sept 1, 1941 .. 105.21 7.00% 
Spanish River P. & P. Gen. Mtge. 8%, March 1, 1941 7.10% 
King Edward Hotel (2nd Mtge.) 7%, April 1, 1933 8.50% 
Northern Ontario Light & Power (1st Mtge) 6%, April 1, 1931 7.10% 
Union Bank—present market 7.29% 
Preferred Stocks 


Price 


90.00 

93.37 

136.00 
Common Stock 

Yield Price Yield 

7.387% 50 g 

7% 

7.22% 

74% 


Canada Bread 
Asbestos Corp’n. 
Provincial Paper 
Hillerest Collieries 
Sherwin-Williams .... 100 17.00% 

King Ed. Con. 95 8.40% 

The above securities should be considered entirely on their respectivé merits. 
They can be recommended with the reservation that your client cannot expect to 
get in the above all the advantages of'the more conservative high-grade secur- 
ities, namely maximum of safety, interest return and salability. 

R. C. Mathews & Co., Toronto 

We believe that your subscriber would be well advised to spread his $5,000 
over five high grade corporation: bonds. We give a possible selection below of 
securities which in each case are well and favorably known. The yield on the 
entire investment is 6.65%. Your subscriber will be better advised to place his 
funds in first mortgage or general mortgage bonds issued by the better class ‘of 
corporations than to purchase securities of lower rank in the endeavor to secure 
the desited 7%. 

$1,000.—Wayagamack Pulp & Paper Co., Ltd., 6% Bonds at 86.17 and ac- 

crued interest, 7.15%. 

$1,000.—Fraser Companies, Limited, 8% Bonds, at 108 and accrued in- 

terest, 7.25%. : 

$1,000.—Charles Walmsley & Co. (Canada) Ltd.. Guaranteed by the Sir 

W. C. Armstrong, Whitworth & Co., of England, 6% Bonds at 
97.25 and accrued interest, 6.25%. 
$1,000.—Provincial Paper Mills, Ltd., 6% Bonds, at 100.00 and accrued 
interest, 6.00%. 
$1,000.--Drummond Investment Co., Ltd., 64%% Bonds at 99 and accrued 
interest, 6.60%. 
A. D. Morrow & Co., Toronto 


There are no municipal bonds that we could suggest that would yield 7%. 
and in fact it is hard to get many stocks that yield such a price consistent with 
safety. However, we have picked out some stocks as follows that would, we think 
average about 7%, which are beyond doubt good and should increase in value. 
They al¢o have a liquid market. 

Robert Simnson 6% preferred at 89 yielding 

Winnipeg Electric Railway, 7% st 86 vielding 

Canada Bread 7% preferred at 95 yielding ...... 

Consumers Gas 10% at 154.50 yielding 

Bell Telephone Co. 8% at 120 yielding 

There are a few industrial bonds which you could get to yield 644%-7%, but 

» above are more liquid, sound, and a better chance to increase in value. 

Consumers’ Gas, for example, has paid 10% for 57 years and has had a per- 

petual dividend record for 72 years. If we are not mistaken Bell Tele- 

phone has paid 8% for 32 years, and stocks like the Bell Televhone and 

Consumers’ Gas appeal to us more than a great many of the smaller muni- 

cipal issues selling to yield 54%. 

Osler & Hammond, Toronto 


Seven per cent. is of course. fairly high, but we do not think anyone can go 
in investing in any of the following: 
Giisin . Rateof Present Yield at 


| Dividend .Price Present Price 
teel Co. of Canada preferred stock 101 6.93% 
Ban Telephone Co. of Canada stock 


6.66% 
Winnipeg Electric Ry. preferred: 86 8.138% 


Name of Security 
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a long term of years. A 
wipe out the entire bonded indebtedness. 


the company has no 
strong finencial posi 


the investment class. 


; Ontario Municipal Electric Associa- 
tion in session at Hamilton, has placed 
itself on record as favoring steps that 
would relieve the provincial government 
of all responsibility in the matter. The 
plan favored would be for the munici- 


palities concerned to assume all obli- 
gations. 


Municipalities should not forget that 
all hydro-power debentures have been 
sold as Province of Ontario securities, 
with the credit of the province back of 
the sale. Were these bonds put up for 
sale as municipal securities, or as 
securities backed collectively by a num- 
ber of municipalities, it is doubtful if 
there would be a ready market, and it 
is certain that a higher rate would have 
to be paid. It is quite true that On- 
tario municipalities are solvent, but it 
is true also that many of them are not 
very far from the limit of their bor- 
rowing powers, and in some cases as- 
sessments have been increased in order 
to extend these borrowing powers. 


It is neither fair nor advisable for the 
municipalities to forget that the credit 
of the whole province was ‘behind the 
work in securing the millions neces- 
sary to bring the undertaking to the 
point of commercial success. The mu- 
nicipalities themselves could not have 
done it. 

It is well also to remember that the 
credit of the farmers of the province, 
who so far have received practically no 
use of hydro power or light, and the 
credit of villages and towns that are 
far removed from any power supply, 
was all behind the movement. The 
municipalities tpat have benefited owe 


a debt of gratitude to all these unseen 
favorable forces, 


DEAL NEAR NIGHT HAWK 


English capital has become interested 
in the Dan O’Connor property, adjacent 
to Night Hawk Peninsular. 


Canada Bread Co. preferred stock 
Maple Leaf Milling Co. preferred 


Dealers in Canadian Bond Issues 


Montreal: 17 St. John Street 
and Mount Royal Hotel 


Toronto: 14 Street 
Ortawa: i 


Let This Booklet 
Guide You in Making 
Your Income Tax 
Return. 
Shen’ seteeiety er ee ae 


amendments to the Income Tax 


Act enacted during 1922, and 
been altered to maak the pats 
rulings of the Income Tax De- . 
partment. 


A copy will be forwarded on request. 
Ask for Booklet No.H 4 


100 7 


United Financial Corporation, Limited, Toronto 


Investments yielding 7% or over are 


very scarce at present. In order to 


obtain a reasonable return on an investment, it is necessary to go into the in- 


dustrial field. 


Below are offeriiigs of three bonds that have been handled by this company, 


and all of which we highly recommend as safe investments. There is only one 
of them yielding 7% or over, viz: 


Fraser Companies, Limited, 7% General Mortgage Gold Bonds, Series “A” 


due 1st March, 1941. 


Price about 106% and interest, yielding 7.35%. 


Provincial Paper Mills, Limited, 6% First Mortgage Gold Bonds due ist 
May, 1940. Price about 100 and interest, yielding 6%. 

Dominion Textile Company, Limited, 6% First & Refunding Mortgage Gold 

* Bonds, due 1st September, 1949. Price about 101 and interest, yield- 


Watt & Watt, Toronto 
It appears to us to be a difficult thing, at the present time, to get a purely 


ing 5.92%. 


investment list covering five items to yield 7%. It would seem necessary to in- 
clude the element of speculation—hence the above: 


$1,000 Dominion of Canada, 542% Victory Bond 


due 1st November, 1934 at 103.25 


$1,000 Canadian Locomotive, 6% Bond, due 


Ist July 1951 at 98.25 
15 Mackay 4% preferred at 68.50 


10 Canada Bread 7% preferred at 94.75 


25 Dome Mines at 44 


$1,032.50 dividend $ 55 


982.50 dividend 60 
1,027.50 dividend 60 
. 947.50 dividend 70 
1,100.00 dividend 100 


$5,090.00 $345 | 
Canadian Locomotive Bond is a first class industrial bond yielding 6% over 


It is understood that their cash reserves are sufficient to 


Mackay Preferred is looked upon as being practically as good as a bond, as 


bonded indebtedness whatever. 


tion and it is thought quite likely that some day the prefer- 
red stock will be retired—the retiring figure is $106. 


The company is in a very 


Some exception, possibly, will be taken to the inclusion of Dome Mines in 


Arrange Now 


over a term of years. 
ulative class. ' 


This has been done deliberately, partly to sweeten the in- 
vestment so as to give a yield of nearly 7% and partly for purpose of possible 
appreciation of capital 
Hollinger as being out of the spec 


Many brokers consider Dome and 


to Reinvest 


If you have bond interest, dividends or other 


payments due on May Ist, we suggest that 
you plan now for reinvestment. By doing 
so, you will be able to choose from the at- 
tractive selection of bonds that we can now 


offer. It will also enable 


you to invest your 


new funds without loss of time and interest. 


Write for @ copy of 


our latest list. 


Wood, Gundy & Company 


$6 King Street West 
Toronto 
Telephone: Main 4280 


Winnipeg 
Lendon, Ont. 


Montreal 
New York 
London, Eng. 
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United Financial Corporation 
LIMITED 


Directors: : 
SIR CHARLES GORDON President 
A. J. BROWN, K.C............ Vice-President 
CHARLES F. BATCHELDER. Vice-President 
MAJOR H. B. MacDOUGALL. Vice-President 


< C. R. HOSMER 
W. A BLACK WM. McMASTER 


GEORGE CHAHOON, JR. CHARLES MEREDITH 
A. E. HOLT F. W. MOLSON 
SIR HERBERT HOLT HON. SMEATON WHITE 


A. P. B. WILLIAMS, Secretary-Treasurer. 
Information regarding securities 


gladly furnished. 
Correspondence invited. 


(14 KING ST. E., - TORONTO 


MONTREAL OTTAWA LONDON, ENG. 


‘McDougall & Cowans 


Members of the Montreal Stock Exchange 


-1380 St. James Street 
STOCK BROKERS 


HALIFAX 6T. JOHN, N. B. QUEBEC 
OTTAWA TORONTO WINNIPEG 


MONTREAL 


Direct Private Wire to all Branches and Hew York 


Geo. Beausoleil & Co. 


INVESTMENT BANKERS 
112 St. JAMES ST., MONTREAL. 


REAL ESTATE 


FARM LANDS 
‘ CITY PROPERTIES ° 


. 4 
Osler, Hammond & Nanton 
WI NNIPEG 


OFFICES TO RENT 


IN 
THE DOMINION BANK 
BUILDING 


Corner of King and Yonge Streets 


° 9 
The Location’s the 
’ * 
Thing 
The _ Drummond Apartments—the present 
building and the building about to be erected 


—are located on Drummond Street, midwa 
between St. Catherine and Sherbrooke Siveite: 


Half a block distant is the Ritz-Carlton. Two short blocks 
east is the new Mount Royal Hotel. Five minutes’ walk to 
the northeast is McGill University. Within a stone’s throw 
are some of Montreal’s leading uptown clubs, and scores of 
its most magnificent homes—homes of the massive stone 
construction which pass down from generation to generation 


of Montreal families. Each decade but serves t 
dignity and traditions of such homes and such ‘ee wa 


the property the largest 


Empire. Alread 
r . y many 
ea have been received for apartments in the new 


We offer the First_Mortgage 61 B 
Investment Company, Limited, ae ee gg 


Bend Iesue is for less than half the value of 
has already firmly established its earning sewer ant oieh 


cannot but increase in value with the growth of the city 


Price: 99 and interest, 
yielding 6.60% 


WRITE FOR CIRCULAR. 


MLeop Younc Wim ¢ @ 


Gimsited 
TORONTO 
23 JORDAN SF, 
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NEWS AND VIEWS ABOUT BONDS 


SCARCITY OF BONDS 
BRINGS HIGH BIDS 
ON NEW OFFERINGS 


Softness in New York Not 
Reflected in Canadian 
Market 


The heavy accumulations of funds 
in the hands of institutions and pri- 
vate investors and the extreme scarc- 
ity of new issues have forced the 
bond market to slightly higher levels. 
While the improvement in industry 
in the United States, amounting to al- 
most a boom, has been sufficient to 
induce softness in the New York bond 
market, no such effects are noticeable 
in Canada. Business conditions are 
reported to be better but no improve- 
ment on the scale of that taking place 
in the United States is noticeable. 
Moreover, money has been accumulat- 
ing steadily in Canada since the 
slump in the latter part of 1920 and 
it is so plentiful that a great im- 
provement in business, at the lower 
level of prices, would have to be reg- 
istered before the business require- 
ments of funds would seriously affect 
the bond market. In addition, the 
indications are that considerable mon- 
ey from the United Kingdom may 
seek investment here in the near fu- 
ture. The interest rate on mortgages 
has not come down to any great ex- 
tent but lenders are competing stren- 
uously for loans at 7 per cent. and 
even 6% per cent. on good security. 

The floating supply of bonds is very 
low and no large issues are as yet in 
sight. While it is doubtful if the 
scarcity can force prices to higher 
levels, the money from interest pay- 
ments and dividends on May Ist will 
make selling at present prices easy. 
One large industrial bond issue floated 
this week is reported to have been 
sold readily in large blocks to insti- 
tutions and a block of common stock 
of a well-known public utility com- 
pany was sold by open tender to a 
mortgage company. 

The bids on the issues sold during 
the week were high in comparison 
with former prices and indicate the 
continued desire of the dealers to se- 
cure new issues. 

The $700,000 bond issue of the 
Roman ‘Catholic Board of School 
Commissioners of the city of Quebec 
was awarded to the National City Co. 
The bonds mature in 37 years and 
four alternative bids were called on 
the basis of interest rates of 5 or 5% 
per cent. for straight term or serial 
bonds. The price quoted at 96.897 
for the 5 per cent. 30-year straight 
term alternative was accepted by the 
commission, and on this basis the 
money is costing approximately 5.19 
per cent. 

The bids were: 

National City Co. .2............ 96.897 
Wood, Gundy & Co. .......... 96.59 
ie dey A, OE RIO Ss 6 c's Heise neces 95.899 
Dominion Securities Corp. ...... 95.79 
R. C. Matthews & Co., Rene T. 

Leclerc 
McLeod, Young, Weir & Co. .... . 

The school district of Verdun, P. Q., 
sold an issue of $250,000 40-year 5% 
per cent. bonds to McLeod, Young, 
Weir & Co. at 101.36. The bids were: 


McLeod, Young, Weir & Co. .... 101.36 
Rene T. Leclere 
Bic ea OE OO k. 4's c aciesvat 
L. G. Beaubien & Co., Dominion 
Securities Corp. 
Bell, Gouinlock & Co. ........ 
Municipal Debentures Corp. ... 
Credit Canadien 
Versailles,» Vidricaire .... ., 
Beausoleil & Co. 
Several blocks of City of North 
Vancouver bonds, aggregating $88,- 
000, of various maturities and inter- 
est rates, were awarded to the Royal 
Financial Corp. at 100.17. The issue 
comprised $12,000 5% per cent. bonds, 
due 1942; $9,000, 5% per cent., due 
| 1932; and $67,000, 6 per cent., due 
1948. 
The tenders submitted were: 
1932 1942 1948 
Royal Fin. Corp. .. 95.367 94.113 100.173 
B. A. Bond Corp.. 93.99 93.59 99.55 
Waghorn, Gwynn 
& Co. 97.238 95.46 99. 
A. E. Ames & Co. 95,03 93.32 98.55 
Can, Financiers .. 94.42 93.37 98. 
Gillespie, Hart & 
Todd 32 93.66 98.95 
D. M. Sullivan «... 92.40 98.15 
A town of Brampton bond issue 
commanded a good price when offered 
to dealers recently. The issue was 
for $65,000, repayable in 30 annual 
instalments, and alternative tenders 
were called on the basis of interest 
rates at 5 and 5% per cent. A. E. 
Ames & Co. submitted the high bid 
on the latter. alternative at 102.17, a 
cost basis of 5.29 per cent. The pro- 
ceeds of the issue will be used for the 
erection of a new public:school. Bids 
were as follows: 
, 54% 5% 
A. Ee. Amide & Co. 3.6. 23 102.17 96.77 
>. Gundy & Co. .... 101.43 96.016 


. H. Burgess & Co. 101.31 95.71 
R,. C. Matthews & Co. .. 100.741 95.376 


Dom. Securities Corp. .. 100.55 95.02 
A, Jarvis & Co. ........ 95.91 


The Lach‘ne, Que., School Commis- 


sion $12,000 5%-40 year issue was 
awarded to Municipal Debenture Cor- 
poration at 100.27. The bids were: 


Municipal Debentures Corp. .. .. 100.27 
rene T. TACISTE ss is ck ee ce ORD 
L. G. Beaubien & Co... .. .. .. 99,55 


Credit Canadien .. .... 4. .. 99.26 
A B Aenbac® CO. 630 ces ae. A BO 
Versailles Vidricaire & Co. .. 98.56 


Dairying Is Making 
Progress on Prairies 
EDMONTON.—Dairying is making 


steady progress all over the province, 
and the prospect is that the export 
butter production will go over the 
present record of 15,000,000 pounds. 
Great Britain and the Orient are 
proving to be excellent markets for 
Alberta butter, which has made a 
first-class reputation both at home 
and abroad, and there appears to be 


a general disposition on all sides to 
develop the industry, in view of these 
market opportunities, as fully and 
rapidly as possible. 


American Bond Sales 
For Month of March 


The following table, compiled by 
The Daily Bond Buyer of New York, 
shows the sales of long-term State 
and municipal bonds in the United 
States in March and the three months 
ended March 31st for ten years: 

Three Mos. 

March’ End. Mar. 31 

1928 .. .. .. $69,758,008 $246,096,065 
1922 .. .. .. 125,902,650 292,684,201 
) | ne 63,998,186 211,543,171 
SO Se ae et 70,160,536 195,665,600 
SAD eo ewe 57,125,023 102,965,223 
Bee lie, wig ace 26,267,477 68,005,272 
| aoe 35,325,126 996,580,068 
BOM a> Soe wa $3,128,378 120,449,498 
SOLO) sk. Sees 68,230,583 139,207,498 
1914 43,743,711 154,758,324 


OFFER WOODS MFG. CO. 
BONDS TO YIELD 6¥% 


Objections Raised to Issue But 
Shareholders Gave Neces- 
sary Authority 


From Our Own Correspondent. 

- MONTREAL.—An issue of $1,000,- 
000 of 6% twenty-year bonds of 
Woods Manufacturing Company, 
offered this week, was rapidly taken 
up. The yield to the investor was 
6% per cent. and the excellent re- 
ception given the issue is indicative 
of the strong market for good indus- 
— bonds that has developed in Can- 
ada. 

The issue was authorized by share- 
holders on Tuesday. Frank P. Jones, 
who is a preferred stockholder, rais- 
ed objection to the issue. He crit- 
icized the company for having con- 
tinued to pay common _ dividends. 
This, he said, had depleted the liquid 
resources of fhe company to such an 
extent that it was now necessary to 
borrow money to provide working 
capital. Concerning this objection it 
has been pointed out to THE FINAN- 
CIAL POST that the million dollars 
now being borrowed does not repre- 
sent any replacement in working cap- 
ital of funds that had been paid out 
in dividends. About $300,000 of the 
issue ‘pays off bonds at present out- 
standing and the remainder largely 
represents money that has been put 
into capital extensions out of earn- 
ings. 

The bonds, of which $2,000,000 are 
authorized, but only $1,000,000 issued, 
are a first mortgage on net tangible 
assets valued at $4,476,097. Earn- 
ings have averaged over the past 
seven years nearly nine times annual 
interest charges on this issue and 
last year were over 7 times interest 
requirements. 

‘An interesting provision in the 
trust deed provides that the company 
shali always provide net current 
assets to an amount 50 per cent in ad- 
vance of the total bonds outstanding. 


Westmount and Outremont 
Issue Fiscal) Reports 


From Our Own Correspondent. 

MONTREAL.—Financial reports of 
two Island of Montreal municipal- 
ities became qvailable this week. The 
city of Outremont shows bonded in- 
debtedness of $3,600,000 at October 
31, 1922. Sinking fund accumulated 
totals $405,797. Population is 14,500 
and property assessable to general 
tax $25,296,108 out of a total assess- 
ment of $31,261,418. 

City of Westmount shows issued 
debentures of $4,877,667 and sinking 
fund of $1,290,851. Population is 19,- 
000 and assessed value for taxation 
$50,082,850. 


Bond Interest of Island 
of Montreal Towns Met 


From Our Own Correspondent. 

MONTREAL.—Some time ago an 
investor questioned: the position of 
bonds of Montreal North when he 
learned of the financial difficulties of 
the community. What he did not 
fully appreciate was the fact that un- 
der the present municipal arrange- 
ment prevailing on Montreal Island, 
the Metropolitan Commission has 
practically guaranteed the bonds of 
Montréal North. Figures became 
available this week giving an idea ot 
the extent of the aid granted this 
mun‘cipality and some others. Dur- 
ing 1922 the Metropolitan Commis- 
s‘on disbursed $1,013,666 on account 
of four municipalities, as follow: 
Laval de Montreal $69,012 
Montreal North 294,306 
Pointe aux Trembles 514,618 


St. Michel 465,728 


These sums will eventually be re- 
paid from tax arrears but in the 
meantime will k_ financed by a loan 
of the Metropolitan Commission. In- 
terest coupons and other debenture 
payments of the towns are being met 


by the Metropolitan Commission. 


TORONTO TO BUY 
BACK DEBENTURES 
BEFORE MATURITY 


Private Bills Committee of 
Legislature Agrees to 
Extend Powers 


A bill, introduced into the Ontario 
Legislature by Jos. Thompson, M.P.P., 
to empower the Toronto city council 
to make agreements with persons, 
firms, or companies, forthe purchase 
before maturity of outstanding de- 
bentures of the city, has been ap- 
proved by the private bills committee. 
The price is not to exceed that fixed 
by the city council and it is proposed 
that the bonds be delivered to the city 
in exchange for general consolidated 
loan debentures, the latter to be is- 
sued for the purpose of raising the 
money required for the purchase of 
the other bonds. The debentures so 
bought would be cancelled and no 
further taxation would be levied to 
meet any principal or interest which 
would have been payable had they 
not been bought in. The new deben- 
tures would not be included in the 
city’s debt in estimating its borrow- 
ing powers, until the others had been 
cancelled. 


The bi!l was -strenuously opposed 
by Attorney-General Raney on the 
grounds that it was introducing pure 
speculation. Finance Commissioner 
Ross has made efforts to obtain this 
power for some time, the bill being 
the culmination of his efforts. He 
states that he knows of a responsible 
corporation which will undertake the 
work of buying in the bonds. It is 
further pointed out that the Domin- 
ion and Ontario governments have 
followed the same plan successfully. 


Bond men seem disposed to agree 
with Commissioner Ross’s views. 
While it is pointed out that an ex- 
tension of such powers to smaller 
municipalities, managed by men less 
experienced in financial affairs, might 
not be advisable, they agree that 
there are possibilities of effecting a 
material saving in the case of large 
well-managed cities. The fluctua- 
tions of exchange, so noticeable in 
recent years, makes it possible for 
some issuing bodies to buy back their 
bonds at attractive prices. 


Wayagamack 6% Bonds 
Move To A New High 


From Our Own Correspondent. 
MONTREAL.—Wayagamack 6 per 
cent. first mortgage bonds sold at 86 
this week, a new high and 8% point. 
above the issue price of the block 
marketed lust year. The price move- 
ment this year has been as follows: 


High Low Sales 
January .. . 82% 81% $21,700 
February .. 85 81% 55,100 
March .. .. 85 84% 41,200 
BOO cai is 86 85% 7,600 


It is stated by Rene T. Leclerc, Inc., 
that: 

“The small turnover of $125,600 in 
all is evidence of strong distribution. 
Large blocks have been conspicuous by 
their absence on the market. Holders 
are apparently well satisfied to keep 
their bonds and wait for the full bene- 
fit to accrue from favorable develop- 
ments in the Canadian Kraft, Pulp & 
Paper industry. : 


“The good showing made by the com- 
pany last year, together with the 
scarcity of seasoned bonds on the mark- 
et at attractive rates, encouraged the 
belief that Wayagamack 6’s are still 
cheap and have several steps to go be- 
fore they reach their true level. The 
price of 90 would give a 7% yield re- 
turn to maturity. Such a figure would 
appear to be a near possibility in view 
of the recent strength displayed by 
these bonds.” : 


‘ 


UNLISTED BONDS 


Bid Asked 
Abitibi Gen Mtge. 6’s 1940 96% 96% 
Algoma Steel 5’s 1962 .. .. 438 50 
Amer. Sales Book 6’s 1927 97 ea 
Ash. Hardware 5 p.c. 1928 89 oe 
Brompton P. & P. 8% 1941 107 109 
Canada Salt 7’s 1941 .. 
Wm. Davies 6’s 1926 .. 
Dom. Iron Steel 5’s 1939 .. 
Dunlop Tire 6’s 1927 .. .. 
Dom. Sewer Pipe, 6’s 1927 
Dom. Mfg. 6's 1987... 52 .: 
Eastern Car 6’s 1952 .. .. 
Gord. Iron & Fare 6’s 1927 
Harris Abattoir 6’s 1928 .. 
H. Smith Paper 7% 1941 .. 101 
King Ed. Hotel 7’s 1988 .. 86 
K. & 8S. Tire 7's 1905. ..... 79 
L. Superior Paper 6’s 1941 103 
M:reus Loew’s 8% Notes 
Mattagami Pulp 6’s 1987 ..62 
Mattagami Pulp 7% Dep... 35 
Morrow Screw 6’s 1981... 84 
Man Power 7’s 1941 .. .. 99 
Neilson’s Wm. 6’s 1938 .. 97 
N. S. Steel 6% Deb. .. '.. 88 
Stan Clay Pro. 6% 1942 .. ‘ 
Western Power 5’s 1949 .. 85 
Whalen Pulp 7% Deb. 19382 61 
Burns P, lst Mtge. 6’s 1924 104 


Simpson Robt. 5’s 1952 .... 85 


BOND MOVEMENTS OF THE WEEK 


Week Ending April 17 


Int. Due « Range 
BONDS— Rate Year High 
Yield 
Bell Telephone . 5 = =1925 5.10 98 


Can. Bread 1941 6.08 99 

Can. Car .. 1939 6.08 101 

Can. Felt. 1940 6.23 95% 
Cons. Rubber 5 100% 
Cedar Rapids 97% 
BOO ROE: waco fan ad 98% 
Montreal Trams .. .. 93% 
Ogilvie .. .. 10214 
Penmans .. 94% 
874 
94 


Quebec Rly. . 
88% 


2 


CoO rK AWN w 


Wabasso .. ay iees 
Wayagamack .. .. .. 
Wer Loan .. 


Oe me CIR D-II OD 


= ee 
CIewronwcu 


~_ 


102.70 
104.35 
101.45 
106.25 


101.10 
101.10 


eee ee a 


oC 
= 


5% 
5M 


i ogi OU 
Do., renewal .. .. $2 


Cheese Porshe SIS AInn 


Od eS 3 I HO 
cnmnuce 


LAA LR TON RN te Sete INCRE a ae 


1922 Range 1923 Latest Price Week End 
Low High Low Ask Bid High Low 


94 106 97% 100% 99% 100 99% 
88h, 100 96 100 99 _ 
9 100 99 — 99 
91 97% — 97 
102% 100% 108 102 
95 96 94% 
9514 95 
91% 
97 
7645 76 
%%6 91 
¥, iy 86 — 86 
-10 100.90 99.10 100.90 100.75 
25 101.80 9. 101.60 101.40 
103.30 -25 103.00 102.75 3. 
100.95 25 100.60 100.45 100.50 
-00 101.40 100.80 100.70 100.90 © 
99.75 103.50 102.85 — 103,30 108.50 
101.25 106.70 104.40 106.05 106.00 106.15 
98.80 103.90 101.30 103.60 103.45 103.50 1 
$50.90 360.00 ieee see. 0 108.00 108.10 
b 3 a 102.50 102.30 id 
99.70 103.00 101.00 —— 102.40 i0g-78 


NEW ISSUE— 


Woods Manufacturing | | 


Company, Limited 
First Mortgage 


20-Year Sinking Fund — | | 


6% 

Gold Bonds 
Descriptive circular on request 
Price: 981% and interest 

Yielding 614% 


R. C. MATTHEWS & CO, 
Limited t 


BOND DEALERS 
C. P. R. Building, 


Victory 
Bonds 


Bought 
Sold 


and 


Quoted 


W.L.MSKinnon & Cop 
GOVERNMENT AND MUNICIPALBONDS ff ~~ 


MSKinnon Bldg. Toronto. | 
Telephone Adel. 3870 


McDonagh Somers jf 


& Go. 


Government and 
Municipal Bonds 


Dominion Bank Bldg. 
TORONTO 


grade Co: poration Secur- 


ities. 


R.A. DALY &Ca. 


BANK OF TORONTO BUILDING 
TORONTO 


We own and offer 


8% Convertible 
Debentures 


MOUNT ROYAL HOTEL 


COMPANY, LIMITED 


Denominations: 
$100, $500, $1,000. 
Partial Payment Plan, if desired. 


Interest payable in New York 
and Montreal. 


Price on application 


CREDIT-CANADA 


LIMITEE 
145 St. James St., Montreal 
HON. BH. B. RAINVILLE, President. 


Send Us Your 


Enquiries 
With some forty 
years’ experience in 
the field of invest- 
ment securities, we 
are in a position to 


advise you regarding 
the particular secur- 


ities in which you are 
primarily interested. 


Send us your enquiries. 


HANSON BRCS. 
nvesinent Securities 
60 Stdames St. 65 % 
Montreal : fe mane’ 


sisal Rite nares nd scaimiee eons. cold beecocieaiaee eee CANE ae nein nr ncasinneiaitsiai 


Toronto | 


| 
: 


World Wide § 


E international reputatio 

tional City Company is 
rendering reliable investment set 
trust compahies, insurance. ca 
thousands of investors for man 


Offices of this company and of 

City Bank, with which it is close 
are located in more than sixty 

world.: 


it 


We are always pleased to furnis} 
regarding investment securities. 


- National City Co 


MONTREAL TORONTO 
74 Notre Dame St. W.' 10 King St. E. 


OTTAWA 
Central ©: 


Scarcity 


There is undoubtedly a s 
good Bonds. No matter whic 
looks at the market this co 
comes increasingly evident, 

as we are able to judge, there 
mediate prospects of a plentit 


Consequently it means that 
on such Bonds as there are 
higher, and interests rates 
ingly show a decline. For th 
son alone, it is good judgment 
Corporation Bonds now. 


We are in a positio 
offer a few issues u 
yield 5.85% to 7.25%. 
for particulars. 


_ W. A. MACKENZIE & 
INVESTMENT BANK 
38 King Street West, 326 T 
~ TORONTO MO 


HYDRO - ELEC 


We conservatively finance st 
high grade construction propos 
erate commissions charged for 
services> not usually offered 
power companies. : 


We require Canadian manag 
dian operation and control—bj 
\ ponsibility, thoroughly experie 
dian markets and with first 
connections. 


Write us—through your solid 
prefer. 


NEW ENGLAND BOND CC 


NORWALK CONN. 


We offer our services in connection 
stocks traded in on— 


Standard fining 
and can execute orders at the commis 


quotes and executions. 


JOHNSTON * 


14 King Street East, 


Members Montreal Stock Exchange and Te 


INSURAN 
Promptly effected in all i 
FIRE, AUTOMOBILE, ACCID 


Intelligent advisory s 


OSLER, HAMMOND 


WINNIPEG 
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Woods Manufacturing 
Company, Limited 


EICIVIC AND PROVINCIAL 


: RENEWAL RESERVE 
First Mortgage year 1921. The probing commission| the undertaking and all phases of 


20-Year Sinking Fund : F UNDS WERE USED believes there should be a reduction in | operation be published regularly. This 
6% ra | this item of expense. Concluding its|one point was the subject of quite 
, a T0 HIDE DEFICIT report, the Commission suggests that | serious controversy between the rail- 
Gold Bonds ao a committee, representing all the| way committee of the Windsor City 
i Council and Sir Adam Beck. For a 
Descriptive circular on request 


time it was feared in some quarters 
aiuce webu ae : that the city of Windsor wouid with- 
Yielding 64% 


draw the operation of its portion of 
) the railway from the hands of the 
R. C. MATTHEWS & CO, 
Limited 
BOND DEALERS 


commission. 
Cc. P.R. Building, Toronto 


: | Good Health as Factor in 7 ate Ce 
ponies teen as Sri es tie eo oe. Financing of Municipality) J] grade Corporation 


cure legislation confirming their ac- aia sli is ci Bo: ° 


tion ‘at a later date, is condemned by} Typhoid Outbreak at Cochrane Could Have Been Prevented Offeri f Victor 
the Gregory Commission in its re- by Taking Proper Precautions—Has a Bearing on the Bonds of 1933 or 1937 


port on its investigation into the com- ; : a ee 
plaints about the street and radial Security Behind Municipal Debt are especially invited. 


railways of the Border Cities. The 
RENE-T.LECLERC 
: ae: 


commission also condemns the action 
of the Hydro Electric Commission in 
taking the renewal fund to wipe off 
the operating deficit and creating a 
surplus. The commission comes 
the conclusion that this change was ‘ Montreal:- 160, St. James St. 
made in order that the fact of there|to March 21st approximately 125 | of Ontario, a health act, which dis- Quebec:- 74, St. Peter St. 

cases were reported, “and the epi- | tinctly say that no person, pe-sons 

demic is still growing. A great/|or municipalities shall “poilute any 32 

many serious cases are among those | lake, river, stream or navigabie wat- 

down with the disease. No deaths | erway,” and yet it is reported that 

have as yet occurred.” the water supply procured from one 

On March 24th reports in the news- | lake was polluted because sewage dis- 


having been a loss on operations 
might not adversely affect votes upon 
by-laws about to be taken in other 
municipalities. on similar — projects. 
They also suspect that there was a 
desire on the part of the commission 
to avoid adverse criticism by rate-| papers showed that 300 cases of ty- | charged ‘nto another lake leaked into 
| Payers in other interested municipali-| phoid were found, still no deaths re- | that furnishing water. At the time 
ported. c ot writing, at 1ezst 40 per cent. of the 
On March 31st the figures have | population of Cochrane is stricken 
soared to 492 cases and “conditions| down. At least 100 deaths will oc- 
are very serious in the stricken area, | cur before the epidemic is over. 
but the Provincial Health Depart- The value of a Canadian citizen in 
ment hopes and believes that this| dollars and cents is estimated at 


ties. Other minor features of the re- 
port deal with the question of muni- 
cipal and provincial taxes on the rail- 
way, the high cost of insurance, and, 
incidentally, the high overhead 
charged by the Hydro head office. The 
memes from Sir a nee - week end will see the peak passed | $3,500. The financ‘al loss alone then 
} too much money may are i paid | and a rapid improvement set in. in lives will amount to $350,000, at 
for the properties is Pome O het the | April 3rd, however, tinds 560 cases | least. Then added to that amount is 
It Was in anual: i agreement to | reported and the death hist is 12, and | a loss of not one cent less than $1,000 
cediiane tik. Sue aibwur lines oper- | “disquieting reports of other cases} a day for nurses, doctors, med.cine 
aatae 18 the border cities from the | 4t 4!ferent points, supposedly as the | and loss in production value, ail be- 
Detroit United Railway people. This | Tesult of the Cochrane calamity. o | cause Cochrane was not sold on a 
was six months prior to the event of April 9th finds Cochrane with 669 | proper sewage disposal system in the 
the Hydro Radial Act, and thus the total number of typhoid cases to date, | first place, and second, because the 
probing commission holds the Hydro with 24 deaths. And on April 13th | people were not warned to the de- 
acted without legal rights or author- | the death list had reached 34. Next | gree of taking notice that cleanliness sep 
ity, and brands their action as entire- | day another 4 deaths, total then o1|1s next to Godliness and that to <cnueel Se ee 
ly ultra vires. The commission |\385 and according to a statement from | pollute a water supplw is in the final A special circular we have 
promises to deal with the question as | the mayor the cost has so far run up | analysis, on a par with slow su‘cide. prepared will be mailed upon 
to whether or not it is advisable for| to over $40,000, wife insurance companies should 
the Hydro Commission to construct,} April 15th the lis. of typhoid | take more note of conditions. Finan- 
purchase or operate railways, in a} patients had mounted to 750 cases/ciers should give more thought to 
and that, “a greater number of deaths 


FINANCE 


report recommends that. full informa- 
tion as to the financial condition of 


increased. Head office administration 
expenses total $29,661 for the fiscal 


Our Trading 
Department 
At all times we are 
prepared to submit 


satisfactory bids for the 
purchase, in odd lots, of 
Canadian Government, 


municipalities directly 


Hydro Methods in Handling | should be formed. 


: would convey to the Hydro Commis- 
Border Railways sion the views of the municipalities 
Condemned 


interested, 
This committee 


and ratepayers on all questions of 
operation and administration. The 


World Wide Service 


HE international reputation of the Na- 
tional City Company is the result of 
rendering reliable investment service to banks, 


-trust companies, insurance companies and 
thousands of investors for many years. 


That the practice of the Hydro 
Electric Commission of Ontario in as- 
suming obligations and adopting pro- 


By E. NEWSOME, 
Sanitary and Heatir; Engineer, Weston. 


Some five or six weeks ago it was, proper disposal system, let aione 
reported that a few people in| the loss of life and lost time for 
Cochrane were stricken down with | those who suffer. ; 
typhoid fever. Two weeks previous; There ‘s a law on the statute books 


Offices of this company and of the National 
City Bank, with which it is closely associated, 
are located in more than sixty cities of the 


world. 


We are always pleased to furnish information 
regarding investment securities. 


W.L.M°Kinnon & Co. 
GOVERNMENT AND MUNICIPALBONDS |} 4q 
MSKinnon Bldg. Toronto. . The 

Telephone Adel.3870 a Na tion al City Company 
Limited 


MONTREAL TORONTO 
74 Notre Dame St. W.' 10 King St. E. 


We offer 


8% Cumulative Class “A” 
Preferred Shares 
Price: 100.00, Carrying a 
25% Bonus of Common Stock. 
This Company is the largest 
retail distributor of groceries 
in Canada, operating 1990 
stores. Plans call for over 50 

new stores in 1923. 

Sales in 1922 increased over 
47 per cent. and earnings 
over 72 per cent. 

Dividends paid regularly on 
preferred shares, and common 
now paying $1.00 per year. 
Chain stores have proven an 
exceptionally profitable — in- 


OTTAWA 
Central Chambers 


QUEBEC 
ttt Mountain Hill 


McDonagh Somers 
& Co. 


Government and Scarce i ty 


There is undoubtedly a_ scarcity of 
good Bonds. No matter which way one 
looks at the market this condition be- 
comes increasingly evident, and as far 
as we are able to judge, there are no im- 
mediate prospects of a plentitude. 


Municipal Bonds 


k 6 per 
bid at 86 
point. 
he block 
e move- 
pllows: 


Sales 
$21,700 
55,100 
41,200 
7,600 


lerc, Inc., 


25,600 in 
tribution. 
uous by 
Holders 
to keep 
full bene- 
» develop- 
Pulp & 


the com- 
with the 
the mark- 
raged the 
are still 
to go be- 
evel. The 
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ure would 
ty in view 
played by 


to quote you for 
the purchase or 
sale of Government and 
Municipal Bonds and high 
grade Co:poration Secur- 


ities. 


R.A. DALY & Co. 


BANK OF TORONTO BUILDIYO | 
TORONTO 


a 


We own and offer 


8% Convertible 
Debentures 


MOUNT ROYAL HOTEL 


COMPANY, LIM ITED 


Denominations: 
$100, $500, $1,000. 


Partial Payment Plan, if desired. 
Interest payable in New York 
and Montreal. 


Price on application 


CREDIT-CANADA 


LIMITEE 
145 St. James St., Montreal 
HON. H. B. RAINVILLE, President. 


a a 


=U 
| | 
) Send Us Your 


Enquiries 
qui 

With some forty - 
years’ experience in 
the field of invest- 
ment securities, we 
are in a position to 
advise you regarding 
the particular secur- 


ities in which you are 
primarily interested. 


Send us your enquiries. 


HANSON BRCS. 


- Investment Securities 


100 Stdames St. 65 Soe 


Montreal 


Consequently it means that the prices 
on such Bonds as there are should go 


higher, and interests rates correspond- 
ingly show a decline. For this one rea- 
son alone, it is good judgment to purchase 
Corporation Bonds now. 

We are in a position to 


offer a few issues which 
yield 5.85% to 7.95%. Write 
for particulars. 


_W. A. MACKENZIE & CO. LIMITED 
INVESTMENT BANKERS 


38 King Street West, 326 Transportation Bldg., 
* TORONTO MONTREAL, Que. 


HYDRO-ELECTRICS 


We conservatively finance small, strictly 
high grade construction propositions. Mod- 
erate commissions charged for conscientious 
services not usually offered to the smaller ' 
power companies. 


We require Canadian management, Cana- 
dian operation and control—by men of res- 
ponsibility, thoroughly experienced in Cana- 
dian markets and with first class banking 
connections. 


Write us—through your solicitors if you 
prefer. 


NEW ENGLAND BOND CORPORATION 


NORWALK CONN. U.S.A. 


We offer our services in connection with orders in all 


Standard Mining Exchange’ 


and can execute orders at the commission rates prevailing 
there. 

With two private wires to that centre, we can give prompt 
quotes and executions. 


JOHNSTON "WARD 


14 King Street East, Toronto 
Members Montreal Stock Exchange and Toronto Stock Exchange 


INSURANCE 


Promptly effected in all its branches 
FIRE, AUTOMOBILE, ACCIDENT, LIABILITY, Etc. 


Intelligent advisory service 


WINNIPEG 


| OSLER, HAMMOND & NANTON 


later report. 
Loss From Operations 


The report shows that the net loss 
in the operating of the railway by 


the Hydro Commission was $33,558 
for a period from April, 1920, to Oc- 
tober, 1921. The Hydro Electric 
Railway Act requires the respective 
municipalities to pay annually their 
share of this deficit, if any. It also 
provides that in the event of the fail- 
ure of the municipalities to pay, the 
commission shall thereupon sell or 
otherwise dispose of such of the 
debentures of the municipality in 
question. 

The commission in its report says 
that the Hydro authorities did neither. 
Instead, they took the renewal re- 
serve, $47,202, applied $33,558 of this. 
to wipe out the deficit, and applied 
the balance, $13,644, to surplus. The 
explanation of Chief Engineer Gaby 
of this action was that they had prac- 
tically the new road for operation and 
did not want to charge depreciation 
during the period of building a new 
road. The auditors condemned this 
action on the part of the commission 
as being improper. The Gregory 
Commission declare that the effect of 
this absolute reversal of policy was 
to relieve the muniéipality from im- 
mediate payment of operating losses. 


Would Tax Railways 


On the question of taxation,, the 
commission points out that the taxes 
payable by the railway in 1920, dur- 
ing which year the railways were op- 
erated as a private enterprise, totals 
Page The taxes for the two years, 

921, 1922, amounted to $7,974. This 

amount is $5,357 less than the private 
company would have paid. Touching 
on this phase of the question, the 
commission says: “There is much to 
be said in favor of the contention that 
the law in respect to the question of 
taxation applicable to _ privately- 
owned electric railways should apply 
to publicly-owned railway systems, 
especially where, as in the present 
case, the road is located in a number 
of municipalities and largely bearing 
value in each. The commission sees 
the advantage that if this practice 
were followed municipalities would 
thereby be enabled to better deter- 
mine their position as compared with 
operations under private ownership, 
and other municipal corporations 
would have more complete informa- 
tion when considering the expediency 
of undertaking similar enterprises. 
The non-collection by the province in 
this case of a corporation deprives 
the province of revenue which it is, 
or should be, entitled to receive,” con- 
tinues the report, adding: “Whatever 
may be said for or against the muni- 
cipal taxation of the railway is no 
sound reason for the province fore- 
going its right to tax it.” 

Another great advantage which a 
privately-owned system enjoys is that 
of repairing its roadway. The D. U. 
R. people used to have to pave the 
roadway between tracks and for a 
certain distance at each time. The 
Hydro Commission is free from such 
an. obligation, and in 1922 the city of 
Windsor paid $71,158 for paving the 
streets to the car tracks, and for one 
foot on each side. 

It is also pointed out that the prom- 
ises of Sir Adam in regard to fares 

were not kept. 


could be expected from .now on.” 
The nursing staft alone is said to 


be costing over $400.00 a day, 50 


graduate nurses trom Yoronto alone, 
quite a number ot doctors, and ali 
because some one lacked courage to 
tell the town of Cochrane what they 
were to expect, 

What is typhoid fever? How does 


it occur? Why do we have these 
periodical deadly visitations and what 
is the cost? - 

First, let it be saii that typhoid 
fever is a filthy, preventable disease, 
It is dangerous and nothing in the 
world can prevent typhoid better than 
a persona! interest in the sanitary 
conditions of a town or city. Une 
of our best authorities on the 
subject describes typho:c as iviiows: 

“Typhoid fever (ti foid), called al- 
sv gastric fever and enteric .ever, a 
disease somewhat resembling typhus, 
but essentially different. It is char- 
acterized by serious disorder ot the 
bowels, and is not infectious in the 
sense that it can be communicated 
from one person to another by breath 
or by the skin as in scarlet tever or 
smallpox.” 

Tvnhoid Carcier= 

But there is another very serious 
condition which arises, viz.: When- 
ever typhoid fever visits a town it 
leaves a number of typhoid fever car- 
riers which cannot be located. These 
unknowingly continue to spread the 
disease and carry it possibly to other 
towns and cities; the excreta from 
these victims become a real menace. 
Typhoid fever, too, is a man-created 
disease, set up by nothing but un- 
sanitary conditions, pollvtion of wat- 
er or food. 

The writer has taken this matter up 
with many medical men, and this ques- 
tion of creating typhoid carriers can- 
not be viewed in too light a manner; 
it is a real serious one, one that most 
medical men are deeply concerned 
about, because of the fact that while 
the town of Cochrane may get over 
this epidemic, persons who become 
“carriers” being difficult to trace may 
go about infecting other districts. 
Every person living, or who has 
lived in Cochrane for several weeks 
or even months previous to the epi- 
demic, should take personal care and 
see that they are examined by a med- 
ical practitioner to find out positively 
that they are not thus infected. 


Financial Aspect 


In the year 1916 the business sec- 
tion of Cochrane was destroyed by 
fire. In 1921 the assessment amount- 
ed to $1,109,801.00; and the taxes, 
$43,825.00, with a reported population 
of 1,663, and now this epidemic! What 
can the financial condition of 
Cochrane be with such calamities fol- 
lowing one after another? On the 
face of matters it would appear to 
be. serious in the extreme from a 
bond holder’s standpoint, not that one 
would think that Cochrane will do 
aynthing but pay its debts. 

This present epidemic could have 
been prevented at a much less cost if 
a proper sewage disposal plant had 
been installed, and as a matter of 
fact, the financial loss alone to date 
incurred as a result of the epidemic 


The iares nad to be would have more than paid for a 
eee ec EE CECI 


matters of this kind and encourage 
places like Cochrane to have proper 


water supply systems, as well as san- |’ 


.tary sewage disposal system. 

No town or citv lacking 1 proper 
sewage disposal system is a safe in- 
vestment, because either the ground 
or the water is bound sooner or later 
to become polluted, and result in loss 


of life, or a general breakdown of 


the business activities in that sec- 
tion. 


Auditor Finds Shortage 


In Books of Sydney 


An audit of the books of the city 
of Sydney, N. S., made recently by 
Robert Carter, a chartered account- 
ant, reveals a shortage of $5,383 in 
the funds of the city for 1922. While 
the auditor’s instructions were to 
cover the operations of 1922, it is 
stated that he found a difference of 
$9,020 in one of the sinking fund ac- 
counts. Until other discrepancies are 
definitely found it is not fair to as- 
sume that they exist, but the fact 
that the existence of a shortage went 
undiscovered until a chartered ac- 
countant was put on the books, bears 
some significance. Moreover, the 
auditor declares that a previous bal- 
ance sheet placed before the ratepay- 
ers was “inaccurate and misleading,” 
that some accounting records which 
should be kept do not exist, that other 
records are imperfect and of little 
value, that cash is not checked regu- 
larly against records in the cash book, 
and that “no sinking fund provision 
has been made for bonds outstanding 
aggregating $148,000.” The laxity 
thus exhibited is inexcusable. 

‘This is but an illustration of the re- 
sults following the establishment of 
sinking funds in many municipalities. 
While there may be some advantages 
in issuing straight-term bonds, the 
numerous instances of mismanage- 
ment in the case of sinking funds 
lead any careful student of municipal 
finance to conclude that the issue of 
serial bonds, bringing with it. an in- 
creased confidence on the part of in- 
vestors and the public generally, is 
desirable. The serial bond does away 
with much bookkeeping and makes 
the proper redemption of the bonds 
outstanding beyond question. 


Tenders and By-Laws 


TENDERS WANTED 

April 23, Oakville.—-$73,300, 542%, 10 
‘nd 20-year debentures. Percy A. Bath, 
Clerk. 

April 20, Dresden.—$56,241, 542%, 15- 
year debentures. J. T. Bridgewater, 
Clerk. 

April 23, County of Welland.—$100,- 
000, 542%, 10-year debentures. Robert 
Cooper, County Clerk. (See announce- 
ment on page 16). 

May 1, Hull School Commission.— 
$100,000, 30-year, 5%% debentures. 
Joseph Provest, Sec.-Treas., Hotel de 
Ville St., Hull, Que. (See announce- 
ment on page 16). 

April 30, Montreal 
Commission.—$1,500,000, 5% 
20-year bonds. 

Apr. 25, Nova Scotia—$2,500,000 5% 
80-year bonds. Alternative bids on the 
basis: of Canadian and New York pay- 
ment. 

May 2, Moose Jaw—$40,500, 6% and 
644%, 10 and 15 year debentures. Geo. 


Catholic Schoo! 
or 54%. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


Date Place 
April 16.—Quebee R. C. Schools 
April 17—Brampton 
April 17.---North Vancouver 
April 17.—North Vancouver 
April 17.—North Vancouver 
April 17--Verdun, Que. 
April 17—Lachine, Que. .. .. .. .. +, 
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Sold to 
Wertsenel: Crew C6e ani cdsea ven sn yeas 
eg Wes Mee COO fos Fe osu ¢ ce auvaaen 
Waghorn Gwynn & Co. .........eeeee 
Waghorn Gwynn & Co. ............. 
Royz] Financial Corp. ..........esee0% 
McLeod, Young, Weir & Co. 
Municipal Debentures Corp. 


Amount Price. Bas's 

$700,000 96.897 5.19 

65,000 102.17 5.29 
9,000 97.23 
12,000 95.46 
67.000 100.173 
250,000 101.36 
12,000 100.27 


Rate Term 
5 % 30-yrs. 
30-ins. 
10-yrs. 
20-yrs. 
15-yrs. 
40-yrs. 
30-yrs. 


WE WILL BUY 


100 Loew’s London Common 
50 Loew’s London Preferred 
150 Loew’s Buffalo Common 


25 Loew’s Buffalo Preferred 
200 K. & S. Common 
10,000 eo “Associated Gold- 


2) 
73 Durant Motors 


WE WILL SELL 


75 Loew’s London Common 

25 Loew’s London Preferred 
100 Loew’s Buffalo Common 

25 Loew’s Buffalo Preferred 
300 K. & S. Common 

50 Durant Motors 

5,000 Canadian Associated Gold- 
fields 


Continental Bond - 
Corporation, Limited — 


302 BAY STREET, TORONTO 
Adel. 3176-7 


3 
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We are buyers 


International Milling 


Preferred 


BALFOUR, WHITE & CO. 


Limited 
Investment Bankers, 
136 St. James St., Montreal. 


SALIRRUARAARUDAEDERURERDERD DRT TIR ETD 


URNETT, 
DORIEOU 
& CO. 
STOCK& BOND 
BROKERS. 


MEMBERS MONTREAL STOCK EXCHANGE. .\ 


Gneneeeeeaae. 


TAPS E Ate eeERSREORREOARE RRR REEL| 
ReUREL OReena 


17, ST JOHN STREET, MONTREAL. 7 


fELEPHONE MAIN 83656 


USE TIGER LEAK PROOF | 
WOVEN CORD TIRES 


‘Guaranteed for one year. Prices and par- 
ticulars forwarded to you by request. 


Tiger Tire & Rubber Co. Ltd. 


42-44 Adelaide St. W., Toronte. 


D. Mackie, City Commissioner. (See an- 
nouncement on Page 16). 
DEBENTURE NOTES 

Windsor.—By-law authorising the ex- 
penditure of upwzerd of $1,000,000 to re- 
habilitate and build extensions to the 
focal municipal street railway has been 
signed by Mayor Wilson. 


TAX RATES 


87 mills 
44 mills 
86 mills 


Forest .. .. 
Uxbridge .. 
Windsor .. .. 
Guelph .. . 


38 mills 
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This Bank ‘Works for You 
Manufacturers and merchants placing their 
business accounts in any branch of this bank, 
benefit by highly efficient service and expert 
advice on all matters pertaining to financing. 

In close daily contact with markets and ex- 
changes, we are in a position to offer helpful 
co-operation in the transaction of your affairs. 1, 


IMPERIAL BANK 


OF CANADA 
OVER 200 BRANCHES IN DOMINION OF CANADA. 


Britains ENGLAND—Lioyds D—Northern Banking Co, Limmes. 
London Branches. ches. A {a CEs 
‘oe 7 = Notional Provincial Foreign Beak, 


ssurances in Force - $630,000,000 
W Assets - > = $170,000,000 


“SUN LIFE ASSURANCE COMPANY OF CANADA 


HEAD OFFICE MONTREAL 


“WHAT DOES THE WORD “MUTUAL” 
| REALLY MEAN? 


Life Insurance Company, it means that the entire assets and 
Biman aoe Siena are vested in the Policyholders. 
The word ‘‘Mutual” means that the Directorate is responsible to the Policyholders 
only. which condition -necessarily results in exceptionally careful administration. 
It means that the burden of household protection is lessened to the Polieyhelder 
by just the amount which would otherwise have gone to Remunerate Shareholders for 
the investment of their funds. 
b egeresoll lessening ~ ee the er of the 
greatly ex those requ Government). 
the Largest Amount ef Absolutely Sound Protection for the 


ANAD 
THE MUIUAL LIFE ASSURANCE COMPANY OF C 


WATERLOO, ° 
Assets $53,605,630 December 31, 1922 Assurances $246,486,654 


——| SQUARE ea 


DEAL ) ine 
Our “Square Deal” Contract will appeal to you with 
compelling force—one contract only—no middlemen— 
new and saleable “Coupon Savings” Policies. For par- 
ticulars of the “Square Deal” Contract and available 
Territory, communicate with the Managing Director. 


The NORTHERN LIFE ASSURANCE CO. 
Home Office — 


- London, Canada 


The Independent Order of Foresters 


Organized 1874 


TOTAL BENEFITS 


Paid to Members and their Beneficiaries 
$78,000,000.00 


Policies Issued from $500 to $5,06 


G. E. BAILEY 'W. H. HUNTER G. R. COTTRELLE 
President Treasurer 


THE MACCABEES 


Over $170,000,000.00 Life Insurance in Force on Legal Reserve 
Over $140,000,000.00 Paid to Members and Beneficiaries, 


Issues Policies on 6 Plans, $500.00 to $10,000.00.' Cash Surrender, Paid-Up 
and Extended Insurance values. j + | 
GOOD POSITION OPEN to man who can qualify as Superintendent in 
City of Toronto. 
Apply to Jas. S. Green, 249-250 Confederation Life Bldg., 
TORONTO, ONT. 


Basis 


\“LL LL ddddddddddddddddddddddddddddddbhddddddddddddddbdddddhddddddbdddddddddddddde ZL ddddddddddddddddddddddddbddddbiddbddddd,’ 


PROSPECTS 


Each month our Agents receive an average of 235 names 
of prospects who have written Head Office for particulars 
of our policies. 


The Ontario Equitable Life and Accident: | 
Insurance Company \ 
Head Office: Waterloo, Ontario N 
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oS 
9 IMPERIAL LIFE ASSURANCE CO, 


OF CANADA 


HEAD OFFICE TORONTO 


BRITISH COMPANY 


A 
UNION INSURANCE SOCIETY OF CANTON 
LIMITED 
ESTABLISHED 1835 


Automobile - Marine Insurance 
TOTAL ASSETS OVER $40.000,000.00, | 


Fire - 


Head Office for Canada - 36 Toronto St.,| Toront 
C. R. DRAYTON, Manager for Cans ida oo 


THE FINANCIAL POST 


INSURANCE FOR BUYER 


INSURANCE AGENT 
NOW SELLS yen ssa, tc na 
LICY HE FEED companies and salesmen to apply 
: PO Sere oon ad salon oe te ont ‘type 
That is the Service Idea|of people and give them the proper 


* : d even though it may at times 
Applied to Life In- eat an initial sacrifice. In the end 
surance Selling 


ital amount of*the policy to her dur- 
ing her lifetime, but rather leaving 
something for the children.” 


it means no sacrifice at all as is evi- 
denced from the experience of the 
successful life insurance salesman 


From Our Own Correspondent. whom we called Mr. Brown. 


MONTREAL 76. a mneneee 

ful agent of one of the larger Uana- POLICIES OF MUTU AL 
dian life i mpanies recent- 

ian life insurance co CHAN TO SUN 


ly established something of a record 
for himself oy ans - are * 

i is clients. is life ah ; 
secianes acioemans-—ies us call him} Most of the Policies Will Come 
Mr. Brown—is able time and time Under Canadian Com- 
again to go back to clients to whom pany 
he has sold policies and get additional : 

From Our Own Correspondent. 
MONTREAL.—A very large per- 


business from them. He has been 
able to build his large annual volume 
of business by getting a great MANY | centage of the British policyholders 
repeat orders, the individual policies} ¢ the Mutual Life Insurance Co. of 
totalling small amounts but in the| Now York have agreed to transfer 
aggregate amounting to many thous-| (heir policies to thé Sun Life Insur- 


ands of dollars in the case of certain | ance Company of Canada under the d 


individuals. arrangement by which the Sun takes 
It would seem that there must be | (vo, the English business of the other 
some secret for such success, yet} company. ‘his deal was mentioned 
when the secret is learned it is any-| 1) jast week’s issue of THE FINAN- 
thing but novel. Mr. Brown claims} (yay, POST. For those policyholders 
that the largest part of salesmanship | yo would not agree to the transfer 
is service. He is able to build his big to the Sun Life, the actual carrying 
and satisfactory turnover of neW| oF the policy will be with the Mutual 
policies on the principle of giving]; ite but the Sun Life will collect the 
every one of his clients the best}),emiums and make payments, in 
possible service in writing their in-| jther words actually do the collection 
surance. And the biguest thing in} and book-keeping work for the Mutual 
life insurance service, he believes, is}, ite of New York. The Mutual Life 
selling the right type of policy to the| ¢,,merly had a good deal of business 
individual. m Great Britain but found that it 
The mah to whom he has sold a] .ouid get in the United States and 
policy that fits his needs is ready for | (anada all the business the insurance 
another policy later on. But the man} .ws of New York State would allow 
to whom the wrong type of policy| i+ to write and that it was involving 
has been sold is harder to tackle for | itscif in unnecessary expense in writ- 
new business than the rawest pros- ing business in England. Therefore, 
pect. This is the philosophy of a] atter the war it stopped writing in 
successful salesman and must be con-| jngiand and now makes arrange- 
sidered as having real weight. ments with the Sun Life to practical- 
Mostly Straight Insurance iy dispose of all risks and bother in 
It may or it may not be significant | connection with some $35,000,000 
that this salesman does more insur-| \o)th of insurance. 
ance on the whole-life or twenty-pay- 
life plans than anything else. He Now All Over the World 
bases this course of action upon the} The Sun Life is now the most wide- 
ground that he is selling protection} ly organized life insurance company 
primarily and that when he sells ajin the world and is writing 
policy that involves something in ad-|business in more than forty 
dition to actual protection, he is step-| countries. It first went into the 
ping outside his real field. The com-| West Indies where it met with 
missions on endowment policies and|some success and then extended 
similar classes of business are larger | its operations to South America, first 
in the first instance, but looking|in Chile and Peru and later in Col- 
ahead to the time when his client|ombia and other countries. Recently 
will be requiring additional protection] it entered the Argentine Republic. 
he feels that there will be greater | Business is also written in India and 
benefit to him in the end from the in-|other topical and sub-topical coun- 
dividual who has been properly sold a/tries. Practically the only import- 
whole-life policy than from the indi-| ant part of the world where the Sun 
vidual who has been improperly sold | Life is not writing is the continent of 
an endowment policy. ,._ | urope where it does not take any 
Here is a typical line of reasoning | risk whatever. 
of Mr. Brown’s. The average life in-} This international business involves 
surance salesman approaching 4/ many problems that do not come into 
young unmarried man to sell him his|the work of the company writing in 
first life insurance policy suggests an| Canada only. Actuarial experience 
endowment plan. He points out to| varies from one zone of temperature 
the young man that he has not the re-| to another. Rates in tropical coun- 
sponsibilities that will induce him to| tries, for instance, have to be upon a 
save and has not dependents for|much higher basis than in the tem- 
whom he requires a great deal of pro-| perate zone. Taxes also vary from 
tection, therefore, the endowment/ country to country and as it would 
policy will provide a steady system of | be unfair to charge policyholders in 
saving and still give all the protec-| the country where taxes are on a low 
tion the young man requires. On the] basis with the higher taxes charged 
other hand, Brown argues that the] in other countries, these costs are not 
average young man will eventually|thrown into a general account and 
get married, and then his first need in| divided among all policyholders, but 
life insurance will be to provide the | are adjusted according to the country 
maximum amount of protection for| where the policyholder lives. -A sim- 
his dependents with saving and in-|ilar procedure has to be followed in 
vestment as only a secondary object | declaring dividends to policyholders 
to be obtained. He would then bene-| in the countries where the mortality 
fit from the whole-life policy more| rate is very low; such ‘policyholders 
than the endowment policy and when | benefit to a greater extent from this 
the insurance agent approaches him | fact than the average policyholders 
for further business he will appre-| throughout the world. 
ciate having been sold the proper} The wide geographical distribution 
type of policy in the first place and | of the risks of the Sun Life has not 
feel a certain amount of good Will to- | been without some advantage. During 
wards the man who made him see/the war the Sun Life suffered along 
ahead to the time when he needed the} with all other Canadian companies, 
most protection. rather heavy death losses in Canada 
Place for Endowment Policies and naturally in other allied coun- 
This need not be accepted by the tries. In China, Japan, India and 
average salesman as an argument such nations the mortality rate was 
against endowment insurance or |%°t above normal, and averaging the 
similar forms of policies. There are losses throughout the entire globe the 
many people to whom such forms of | Tate for the whole of the company’s 
insurance are exceedingly valuable. | business did not rise as much above 
But the modern tendency in life in-|®°rmal as if business had been writ- 
surance salesmen is not to sell such|*e”,in Canada only. The experience 
policies simply because the commis-|4Uring the influenza epidemic was 
sion to the agent is larger, but rather | *!™ilar. 
to study the needs of the client and 
fill them to the best advantage. 
Many companies are now writing a 
very excellent type of monthly in- 
come policy. At the death of the in- Ce 
sured the face value of the policy is} Announcement is made from the 
not paid immediately to his widow or| Head Office of The Ontario Equit- 
other dependents lest it should be lost| able Life and Accident Insurance 
through unwise investments. Instead | Company, of Waterloo, Ontario, that 
a monthly income is paid to the|an agreement has just been complet- 
widow during her lifetime or for ajed for the amalgamation. of The 
guaranteed term of years. A short} Policy-Holders’ Mutual Life Insur- 
while ago a life insurance agent was| ance Company of Toronto with The 
selling a client a good sized policy.| Ontario Equitable. The negotiations, 
The client said to him, “Now I want| which have been under way for some 
this on the monthly income basis. My | weeks, were carried on with the con- 
wife does not know very much about | sent and approval of the Ontario In- 
a — nen : ag were - surance Department. 
pay this to her at my death in month- sown aS i 
y instalments, it would mean that Beh pg gg ON ag ag 
she would not have the bother and] Featherston, who is the managing- 
risk of investing it. director. The company has at pres- 
The life insurance agent realized | ont over $7,000,000 of insurance and 
the benefit to himself and to his com- assets of $600 000 
pany of having the insurance policy ee . 
on the monthly income basis but in-| , The Ontario Equitable Life and Ac- 
ae the business man not to have | cident ie pre ame! 2 aes > 
the policy written on that plan. He|SUrance in force amounting to over 
said, “There is a large sum of money | $14,000,000 and assets of $450,000. 
represented by this policy. You| Tha combined business of the two 
should make it payable to a trust | companies will be $22,000,000 of life 
company with the provision that the | "surance and assets of $1,100,000. 
sum shall be invested during the life-|] A. M. Featherstone will become 
time of your widow and the income] vice-president of the Ontario Equit- 
paid to her each month. And youjable and a number of the Policy- 
should provide that after her death | Holders’ Mutual directors will join 
the principal sum shall go to your|the Ontario Equitable board. The 
children to be divided as you see fit.| Policy-Holders’ Mutua) is calling a 
A well managed trust company will} special general meeting of share- 
get a large income for your wife and| holders and policyholders for ratifi- 
you will not be paying out the cap-|cation of the agreement. 


Insurance Amalgamation 
of Waterloo Companies 
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GROUP INSURANCE 
GAINED $7,500,000 
DURING YEAR 1922 


Smaller Policies Are Now 
Being Written by Can- 
adian Companies 


From Our Own Correspondent. 

MONTREAL.—Over $11,000,000 of 
new group insurance policies were 
written in Canada during the past 
year and the total amount of such 
insurance in force increased by $7,- 
575,867. This was the more remark- 
able in comparison with the previous 
year, for during 1921 there was an 
actual decline of about half a mil- 
lion dollars in the amount of group 
insurance in force in Canada. Dur- 
the past year only two companies 
failed to increase the amount of their 
business in force. These included 
one company that was formed with 
the specific object of carrying group 
insurance for the employees of a 
single corporation. ‘ 

General improvement in business 
conditions was responsible for the in- 
crease. During 1920 and 1921 there 
were many corporations that were 
meeting with tremendous difficulties 
in keeping their finances liquid and it 
was difficult to induce executives to 
indulge in what at that time seemed 
a luxury-group insurance. But with 
the revival of better business, indus- 
trial executives are able to make ex- 
penditures upon such a humanitarian 
institution as group insurance. 


Writing Smaller Policies 


The field of operation of the com- 
panies operating group insurance is 
widening. Stock brokerage firms, 
bond dealers, and similar financial 
offices have insured employees. At 
least one Canadian. bank has taken 
out group insurance on all the mem- 
bers of its staff. The smaller poli- 
cies are now possible because of 
changes during the past year that 
made it possible for the companies to 
write groups from fifteen to fifty per- 
sons, although formerly the minimum 
number that they could cover was 
fifty persons. For the smaller num- 
ber there are somewhat stricter rules 
as regarding the health of the em- 
ployees and the rates are slightly 
higher than the larger groups. 

Another interesting development 
has been what is known as associa- 
tion assurance. This is a form of 
protection which may be applied to 
groups and individuals who may or 
may not be the employees of a com- 
mon corporation but who are banded 
together for some object. Labor 
unions, for instance, come in this 
group and group insurance to some 
extent replaces the former mutual 
benefit plan of such organization. A 
policy is written the same in every 
respect as in the case of group in- 
surance, but the rates of course are 
charged to the individual members 
and at slightly higher than the two 
group rates. The companies selling 
group insurance are now stressing 
the humanitarian factor more than 
some other advantages of group in- 
surance that have been emphasized 
in the past. While it is felt that a 
group insurance policy will have the 
effect of reducing labor turnover, of 
increasing production by making 
more satisfied workers and of gen- 
erally improving relations between 
employers and employees, in the ulti- 
mate analysis the average group in- 
surance policy is written because the 
executive heads of the corporation 
are out to give some protection to the 
families of their employees. This 
does not mean that tangible results 
have have not accrued to compan- 
ies adopting group insurance. The 
employees of one large oil company 
who had been insured under a group 
insurance policy, passed a resolution 
to the effect that while in the past 
they had considered the cutting of 
27 boxes of tin per man daily as a 
fair output they would now, in recog- 
nition of the company’s thoughtful- 
ness, cut 30 boxes of tin daily. This 
is not without its humorous touch in 
indicating a too prevalent view of 
his responsibility to his job that: the 
average workman feels. 


What Employees Said 


Employees usually are very en- 
thusiastic about group insurance. 
Just the other day one of the larger 
Canadian companies that had given 
group insurance to its employees, re- 
ceived a letter from a committee of 
employees which said in part, “Per- 
haps at the time when the plan of 
group life insurance was adopted 
here, we did not give it our fullest ap- 
preciation. We accepted it as a mat- 
ter of course. However, the recent 
death of two of our fellow workers 
has brought home to us the value of 
the insurance as a means of bringing 
comfort and succor to the homes of 
these two men in the hour of bereave- 
ment.” 

This letter emphasizes the fact that 
while employees are not always sold 
on group insurance at the start, it re- 
quires but a little experience of its op- 
eration to convince them of its real 
value. In this connection the inci- 
dent is significant, that when the em- 
ployees of a Montreal industrial cor- 
poration were offered, last Christ- 
mas, the choice between group in- 
surance policy and a turkey apiece, 
they voted unanimously in favor of 
accepting the turkey from the man- 
agement. 

Group insurance is meeting with 
progress because it is based upon 
the soundest humanitarian prin- 
ciples that are now permeating the 
whole relationship between employer 
and employee, not only in industry 
but in the white collar ranks of busi- 
ness and finance. 

These figures indicate the progress 
during 1922 and show the total 
amount of group insurance in force at 


the end of 1921 and.1922. The figures 


British America AssuranceCo, 
Fire and Automobile Insurance, 


HEAD OFICE : TORONTO. 


BOARD OF DIRECTORS: w. B. 
Meikle, President .and General Man. 
ager; Wilfred M. Cox, Vice-President: 
Sir John Aird, Robt. Bickerdike, (Mon. 
treal), Ltd. Col. Henry Brock; Alfred 
Cooper (London, Eng.), H. C. 
John H. Fulton, (New York), D. B 
Hanna, Miller Lash, Geo. A. Morrow, 

ajor Gen’l. Sir Henry Pellat . . 
E. R. Wood. . 


Losses Paid Since Organization, 
over $54,000,000.00. 


Western Assurance C 


Fire, Marine, Automobile, Explosion, 
Riots, Civil, Commotions and Strikes 

’ Insurance. 

Incorporated 1851. ; 
HEAD OFFICE, TORONTO, ONT. < 

Losses Paid Since Organization 

$87,000,000.00. ° 
BOARD OF DIRECTORS: W. B. Mei. 
kle, President, Wilfrid M. Cox, Vice 
President, Sir John Aird, Robert Bick. 
erdike (Montreal), Lt.-Col. : 
Brock, Alfred Cooper, (London. ‘ang.) 
H. C. Cox, John H. Fulton, (New 
York), D. B. Hanna, Miller Lash, Geo, it 
A. Morrow, Major-Gen’l. Sir Henry 
Pellatt, C.V.0., E. R. Wood. ; 


‘THE | 
CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CANADA | 


TOTAL ASSETS $2,928,337.62 


+ 
x, 


TORONTO, 24 Adelaide St. W. 
W. H .George, Superintendent of Agencies 


Satisfactory Service Guaranteed 


PRUDENTIAL 


LIMITED 


Trustees, Execators, — 

Administrators, s 

Real Estate and Insurance, — 
Safety Deposit Vaults. 


B. HAL. BROWN, | tt 
President and General Manager, — 


HEAD OFFICE ils 
PRUDENTIAL TRUST BLDG., 
Montreal. * 


Branches throughout Canada and in 
London, Engst 


Sail from Montreal or Queb « 
toric'and romantic cities in Old” 

rench For two days down. 
the picturesque St. Lawrence, thea” 
only four days on the open sea. 5 


Union Trust Compan} 
Limited 
TRUSTEES, EXECUTORS. 


4% Interest on Deposits 
Winnipeg, TORONTO, London, Eng: 


both insurance in Canada and Qu” 

side, but the largest part of it is im 

Canada: “ae 

Canadian Companies : 
In Force at End, of 
1921 1922 

Canada Life ... $ 6,492,500 $10,681,470 

T. Eaton Life .. . 15,449,500 12,800. é 

Great West Life 2,287,024 2,485,210" 

London Life 509,300 606,400 

Manufacturers .. 51,900 62,800 

Sauvegarde Life 101,200 129,400" 

Sun Life _ 11,999,272 18,649,478 

United States Companies 

In Force at End of 

1921 1922 ~ 

Aetna Life .... $13,290,750 $14,289,000 

Equitable Life’.. 2,890,850 2,943,800 
Metropolitan Life 15,880,392 
Prudential Life 1,503,833 
Navelleis of H’ord 9,360,151 

Total in 1920 .. $76,925,486 5 

Total in 1921 .. 76,344,319—$ 58106? 

Total in 1922 .. 88,919,786-+7,57 


In the article in THE FINANCIAL 
POST of April 6th on life insurance 
lapses, by B. W. M. Grigg, the state: 
ment was made, “The years 1919 and 
1920 were marvellously produ 
etc., but in the same rears four hum 
dred and thirty-four million dolla 
of life insurance lapsed.” It snows 
have read, “but in the years 1920) 
1921 $434,000,000 lapsed.” 


for the Canadian companies include 
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INVESTMENTS OF Unsea 


LIFE COMPANIES 


TAXED HEAVILY 


Provinces 
Take Heavy Toll on Ac- 
cumulated Funds 


By J. B. McKECHNIE, 


Manager Manufacturer's Lif* Insurance Co. - 
While the following instances are 


Building 
low. 1922, q 
in the east 


and Dominion falling off 


western ce 
advance, of 
The increas 
reassuring. 
about held 
sentres sho 


i i -. | Saskatchew 
given of various forms of taxation, it 7 : 
should be noted that the list does not | °! five Bri 


assume to be a complete statement 
On the other hand, | “P _, Percer 


of such taxes. 


a material 


western ci 


they are given for purpose of illus- 3117,084 o 


tration only and as a guide to the 
student as to various types of im- 


Thirty e 


posts which should be looked for in | fon, "6. 


four cities 


perusing the study of investment, | jow 1999- 


taxation, 
In Saskavchewan, if .. cempany’s in 
vestments in the province exceed $25, 


000, a tax of 40 cents is levied on 
each $1,000 invested, exclusive of se- 
techewan govern- 


curities of the Saska 


cities show 
-}tario cent 
- | for 1923 be 
With $8,178 
The first 


ment or of any local or public author- 


ity in the province. 


‘ The Dominion Income Tax Act | Mariti 
does not apply to the interest income eens 


of life insurance companies. 


shareholders’ fund, 


In Alberta if a company’s invest- 
ments in the province exceed $50,000 
a tax of % of 1 per cent. is levied on 


the gross income from investments 


It ap- 
plics, however, to the earnings of the 


Halifax . 
Moncton 
St. John 
Sydney 
Quebec— 
Montreal! 


exclusive of securities of ‘the Alberta | Quebec 


government. 


In British Columbia a tax of 2 per 


Sherbroo 
Westmour 


cent. is levied on the gross: income | 2=t@Tie— 


from investments in the province. 
Registration of Mortgages 


Ontario municipalities’ having a 
population of 200 000 « r over may im- 
pose a tax of 1-10 of 1 per cent. upon 
the amount secured by each mortgage 
registered upon lands within the 
(Under this authority 


municipality. 


Brantford 
Ft. Willi 
Galt ... 

Guelph .. 
Hamilton 
Kingston 
Kitchener 
London. 

Oshawa . 


the City of Toronto imposes such a} Ottawa 


tax). 


Peterborou 


In “ntario, upon the sale or trans- | x oir Art 


fer of real estate, a tax of 1-5 cf 1 


per cent. is levied upon the amount of 


ert ee price. 

rta, upon the registration of 
the transfer of certain haar ee of 
5 ten —_= is er on 
value, exclusive of improvement, over 
and above the value according to the 
lands: te prone Poke 

su or agricult purposes 
(not exceeding 540 acres limited 
te 950 per acre) are exem : : 

A Dominion stamp tax of 3 cents 
per $100 of par value is levied on the 
sale or transfer of stocks. 

In Ontario a tax of 3 cents per $100 
of par value is levied on the sale or 
transfer of stocks. ' 

Tax on Bond Transfers 

A Dominion stamp tax of 3 cents 
per $100 of par value’is levied on 
the sale or transfer of bonds. (Do- 
— and’ provincial bonds except- 

bi ; : ; : 
A Dominion stamp tax of 2 cents 
on each $50 is levied on cheques up 
to an amount not e ing $5,000. 

A Dominion stamp tax of 2 cents.on 
each receipt is levied, where the 
amount is $10 or over. u 

A Dominion stamp tax of 2 cents 
for each $50 is levied on bank over- 
drafts, calculated quarterly on the 
maximum amount of the overdraft 
during the quarter. : 

A Dominion stamp tax of 2 cents 
for each $50 is levied on bills of ex- 
change and promissory notes trans- 
ferred to a bank so as to constitute 
the bank te holder ‘or delivered to 
a bank for collection. If the bill or 
note should be drawn pzyable on de- 
mand or at sight or on presentation 


‘or within three davs after date or 


s ght, it shall be déemed to be drawn 
for an amount not exceeding $5,000. 


INSURANCE COMPANY 
MUST HONOR POLICY 


Justice Magee Decides Mutual 
“Life of N.Y. Must Pay 
Claim 


A judgment holding the Ontagio 
Metal Products, Limited, entitled to 
judgment for $50,000 with interest 
from the date of proof of the death 
of F. J. Schuch of Toronto, and costs 
from the Mutual Life Insurance Com- 
pany of New York. The case aros< 
out of a $50,000 policy issued in De- 
cember, 1918, by the insurance com- 
pany on. the life of F. J. Schuch and 
payable to’ the Ontario Metal Pro- 
ducts, Ltd., in case of death. In 1920 
after two premiums of $1,129 each 
had been paid,\the insured man went 
mto a hospital for an operation. A 
eee = ones growths were 

an e i i 
* fterward patient died shortly 
: l€ insurance company disputed 
its liability under the policy on the 
ground that the insured’s condition 
ad been concealed and misrepre- 
sented by certain answers on the ap- 
Plication. The company also alleged 
that the premiums were not paid or 
_ policy delivered during the good 
es of the insured. Mr. Justice 
“tagee gave judgment against the 
imsurance company., It is held that 
qon-statement of the fact that 
schugdh had had hypodermic injec- 
tions for a nervous and run down 
Condition, was not a material mis- 
representation to the contract. An 
appeal has been entered on behalf of 

the defendants. 
the life insurance contract is a 
complicated one, it inevitably gives 
rise to some litigation, but, comssuci- 
toe the large number of policies writ- 
ren every year, the cases where ser- 
lous disagreement arises are sur- 
Prisingly few. It is expected that 
oli applicant in filling out the ap- 
Plication shall not misrepresent his 
Physical condition. In cases where 
© answers a question wrongly and 
Signs his answers, it is evident that 
misrepresentation has taken place. 
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Manitoba— 
Brandon 
St. Bonifa 

Alberta— 
Edmonton 
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British America AssuranceCo, 
Fire and Automobile Insurance, 


HEAD OFICE - TORONTO. 


BOARD OF DIRECTORS: W. B. 
Meikle, President .and General Man. 
ager; Wilfred M. Cox, Vice-President ; 
Sir John Aird, Robt. Bickerdike, (Mon- 
treal), Ltd. Col. Henry Brock; Alfred 
Cooper (London, Eng.), H. C. Cox, 
John H. Fulton, (New York), D. B. 
Hanna, Miller Lash, Geo. A. Morrow, 
Major Gen’l. Sir Henry Pellatt, C.V.O., 
E. R. Wood. ‘ 


Losses Peid Since Organization, 
over $54,000,000.00. 


Western Assurance Company 


Fire, Marine, Automobile, Explosion, 
Riots, Civil, Commotions and Strikes 
' Insurance. 


Incorporated 1851. 
HEAD OFFICE, TORONTO, ONT. 
Losses Paid Since Organization 
$87,000,000.00. 


BOARD OF DIRECTORS: W. B. Mei- 
kle, President, Wilfrid M. Cox, Vice. 
President, Sir John Aird, Robert Bick. 
erdike (Montreal), Lt.-Col. Henry 
Brock, Alfred Cooper, (London. ing.) 
H. C. Cox, John H. Fulton, (New 
York), D. B. Hanna, Miller Lash, Geo. 
A. Morrow, Major-Gen’l. Sir Henry 
Pellatt, C.V.0., E. R. Wood. 


a 
CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CANADA 
TOTAL ASSETS $2,928,337.62 


TORONTO, 24 Adelaide St. W. 
W. H .Geerge, Superintendent of Agencies 


Satisfactory Service Guaranteed 


- PRUDENTIAL 
TRUST COMPANY 


LIMITED 


Trustees, Executors, 
Administrators, 
Real Estate and Insurance, 


’ Safety Deposit Vaults. 


B. HAL. BROWN, 
President and General Manager. 


HEAD OFFICE 
PRUDENTIAL TRUST BLDG., 
Montreal. 


Branches throughout Canada and in 
London, Eng. 


jo 
EUROPE 


‘anadian 
acific Liner 


Sail from Montreal or Quebec—his- 
toric'and romantic cities in Old 
French Canada. For two days down 
the picturesque St. Lawrence, then 
only four days on the open sea. 


. B. Bea t, General Agent 
on: Dept. 1 King St. East, 
TORONTO. 
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The figures 


Canada Life .. 
T. Eaton Life .. 
| Great West Life 


15,449,500 
2,287,024 

509,300 

51,900 
- | Sauvegarde 101,200 
-| Sun Life 11,999,272 
1} United -States Companies 


Life 


~ In Force at End of 


a 1921 1922 


-|Equitable Life .. 


2,943; 


2,890,850 
16,166; 


15,880,392 
Life 
9,360,151 
Total in 1920 .. $76,925,486 
Total in 1921 .. 


Total in 1922 .. 


| of life insurance lapsed.” It sho 


e in force at | teat read, “but in the years 1920 


1921 $434,000,000 lapsed.” 


| for the Canadian companies include 
| both insurance in Canada and out- 
ft as a mat-) side, but. the largest part of it is im 


In Force at End of 
22 


19 

492.5 ,681,470 

. $ 6,492,500 #1080000 
2,485,210 
606,40 
62,800 
129,400 
18,649,477 


Aetna Life .... $13,290,750 $14,269,000 


1,503,833 47,000 
10,985,602 
76,344,319 —$ 581,167 


83.919, 786-+7,075,907 


In the article in THE FINANCIAL 
meating the] POST of April 6th on life insurance, 
| lapses, by B. W. M. Grigg, the state 
| ment was made, “The years 1919 an 


anks of busi-| 1920 were marvellously productive, 


‘ete, but in the same vears four hun- 
the progress | dred and thirty-four million dollars 
total 


— Provinces 


‘April 20, 1928 


INVESTMENTS OF 
LIFE COMPANIES 
TAXED HEAVILY 


and Dominion 
Take Heavy Toll on Ac- 
cumulated Funds 


By J. B. McKECHNIE, 
Manager Manufacturer's Lif* Insurance Co 


While the following instances are 
given of various forms of taxation, it 
should be noted that the list does not 
assume to be a complete statement 
of such taxes. On the other hand, 
they are given for purpose of illus- 
tration only and as a guide to the 
student as to various types of im- 
posts which should be looked for in 
perusing the study of investment, 
taxation. 

In Saskacchewan, if .. company’s in- 


, vestments in the province exceed $25,- 


000, a tax of 40 cents is levied on 
each $1,000 invested, exclusive of se- 
curities of the Saskatchewan govern- 
ment vr of any local or public author- 
ity in the province. 

‘The Dominion Income Tax Act 
does not apply to the interest income 
of life insurance companies. It ap- 
plics, however, to the earnings of the 
shareholders’ fund. 

In Alberta if a company’s invest- 
ments in the province exceed $50,000, 
a tax of % of 1 per cent. is levied on 
the gross income from investments, 
exclusive of securities of the Alberta 
government. 

British Columbia a tax of 2 per 
cent. is levied on the gross: income 
from investments in the province. 

Registration of Mortgages 

Ontario municipalities having a 
population of 200 000 « r over may im- 
pose a tax of 1-10 of 1 per cent. upon 
the amount secured by each mortgage 
registered upon lands within the 
municipality. (Under this authority 
the City of Toronto imposes such a 


. tax). 


In “ntario, upon the sale or trans- 
fer of real estate, a tax of 1-5 cf 1 
per cent. is levied upon the amount of 
the purchase price. 

In Alberta, upon the registration of 
the transfer of certain lands a tax of 
5 per cent. is levied on the increased 
value, exclusive of improvement, over 
and above the value according to the 
last preceding value. Unsubdivided 
lands used for agricultural purposes 
(not exceeding 540 acres and limited 
te $50 per acre) are exempted. 

A Dominion stamp tax of 3 cents 
per $100 of par value is levied on the 
sale or transfer of stocks. 

In Ontario a tax of 3 cents per $100 
of par value is levied on the sale or 
transfer of stocks. 

Tax on Bond Transfers 

A Dominion stamp tax of 3 cents 
per $100 of par value’is levied on 
the sale or transfer of bonds. (Do- 
minion and provincial bonds except: 
oa). = 
i: Dominion stamp tax of 2 cents 
on each $50 is levied on cheques up‘ 
to an amount not exceeding $5,000. 


A Dominion stamp tax of 2 cents on 
each receipt is levied, where the 
amount is $10 or over. ; 

A Dominion stamp tax of 2 cents 
for each $50 is levied on bank over- 


drafts, calculated quarterly on the 
maximum amount of the overdraft 


. during the quarter. 


THE FINANCIAL POST 


Unseasonable Weather Interferes 
With Building of the Dominion 


Building in March fell slightly be- 
fow 1922, due to weather ouaidi tions 
n the east as there was a distinct 
falling off in eastern cities, while the 
western centres showing a material 
advance, offset in a measure the loss. 
The increased activity in the west is 
reassuring. Two Manitoba cities just 
about held their own. Three Alberta 
sentres show a small decline in totai, 
Saskatchewan averages, while three 
of five British Columbia centres show 
a material gain, Vancouver picking 
up perceptably. The total for 15 
western cities is $959,800, a gain of 
$117,084 over 1922. ‘ 

Thirty eastern: cities show a loss 
for the month of $218,520. All the 
four, cities of the Maritimes are be- 
iow 1922; two of the four Quebec 
cities show a gain; eight of 22 On- 
tario centres are lower, the total 
for 1923 being $7,960,271 as compared 
with $8,178,791. 

The first quarter of the year, how- 


ever, finds Eastern Canada a million 
and a half dollats ahead of 1922 with 
the western cities also on top by good 
margin. This shows a gain for the 
Dominion for the quarter of $1,643,- 
973, the totals being: 1922, $16,233,- 
879; 1928, $17,877,852, 

_The city of Montreal is the first 
city to show an increase of a million 
dollars. Early in the year building 
was quite slack, but March with a 
total of $1,999,200 sent the total up. 
Toronto stands second, just under a 
million. The unseasonable weather 
held the Toronto March total down. 


Quite a contrast is shown by the 
Twin Cities. Fort William shows an 
increase for the quarter of $762,100, 
having had some large building eariy 
in the quarter, Port Arthur on the 
other hand shows a $681,120 decline. 
It evidently got the big building of 
the first quarter of 1922. 


The figures: 
BUILDING PERMITS ISSUED IN MARCH 


Eastern Cities 
Maritimes— 
——---3 Months— 
1923 1922 
$ 50,705 $ 123,185— 
1,595 58 ,565— 
25,600 170,500—- 
14,615 29,065— 


March 1928 March 1922 
Halifax ... $ 21,825 $ 62,610 —- 
Moncton .. .. 445 24,365— 
St. John .. 20,600 28,000--- 
Sydney 10,100 20,800— 
Quebec— 
Montreal .. 
Quebec 
Sherbrooke 
Westmount 


Ontario— 
Brantford 

Ft. William .. 
a ie ane 
Guelph .. .. . 
Hamilton .. .. 
Kingston 
Kitchener . 
London. 
Oshawa .. 
Ottawa .. ... 
Peterborough . 
Port Arthur.. 
Sarnia .. ... 
Sault Ste. Marie’ 
St. Catharines 
St. Thomas 
Stratford 
Toronto 
Welland. 
Windsor .. 
Woodstock ; 
York Township 


Change 
$41,285 
23,920 
7,400 
10,700 


Change 


56,970 
144,900 
14,450 


1,999,200 
89,615 
25,300 

3,635 


935,718 + 1,063,487 
85,702 + 3,943 
135,000—. 109,700 
76,700-—- 73,065 


2,800,110 
265,175 
41,300 
40,535 


1,713,273 + 
316,017- 
145,000-- 

86,100—- 


1,086,937 
50,842 
103,700 
45,565 


5,580 
153,550 
7,350 
54,258 
379,400 
11,655 
122,461 
249,900 
72,000 
94,750 
2,015 
3,982 
65,040 
11,235 
21,655 
3,575 
28,930 
3,068,318 
1,685 
436,170 


21,085 
150,250 
4,397 
12,443 
25,700 
1,930 
149,094 
86,855 
60,480 
94,055 
8,005 
654,558 
14,102 
22,374 
23,532 
27,215 
4,632 
184,983 
9,865 
512,130 
94,659 

30,000 


26,665-— 
3,300 + 
31,7475 
41,815+ 
405,100— 
9,725+ 
271,555— 
163,045! 
11,520-+ 
188,805 —- 
10,020-— 
658,540— 
79,142- 
33,609— 
45,187 — 
30,790— 
24,298 + 
2,883,336 + 
11,550-— 
948,300— 
103,312 8,658 + 
893,200  923,200- 


Tl. 30 E, Cities $7,960,271 $8,178,791-——$ 218,520 $16,027,205 $14,601,385 + $1,425,820 
Western Cities 


20,710 29,575— 
17,850+ 
48,047— 
57,095+ 11,631 

924,010-—— 265,435 
17,252— 442 

405,805—@ 234,616 

240,545+ 205,615 
97,275—* 80,455 

240,805—- 55 
21,810-— 

837,776 — 

128,102+ 
44,622— 


62,722— 


8,865 
762,100 
' 38,597 


171,189 
446,160 
16,820 
157,650 
12,860 
156,656 
139,315 
14,435 
34,710 
11,900 
42,302 
6,705,172 
6,885 
1,1279165 
109,550 
2,080,350 


(on 

41,634— 

34,298 + 
5,750,964 +- 

26,550 — 
1,172,485 — 

21,228+ . 
1,739,200+ , 341,350 


Manitoba— 
Brandon .. .. 585 
St. Boniface .. 21,175 

Alberta— 
Edmonton : 
Lethbridge . . 
Medicine Hat. 

Saskatchewan— 
Prince Albert. 


Regina 


10,585 
33,475 


3,635—- 
22,665- 


3,050 
1,490 


5.835 + 
37,015- 


4,750 
3,540 


60,655 
25,205 


2,280 


35,800 
42,580 
2,105 


41,550 
20,645 
1,405 


64,195 
49,065 


2,105 


124,850-— 
23,860 + 
4,305—- 
25,150 22,725+ 2,425 
, 49,840 44,445 +4- 5,895 
Saskatoon 13,500 27,585— 14,035 
ee es 1,100-— 1,100 
Yorkton .. . 100 975—- 875 
British Columbia— 
Kamloops ; 
Nanaimo .. . 
Prince Rupert 
Vancouver . 694,200  461,880+ 
Victoria 23,495  109,482-—- 


Tl. W. Cities $ 959,800 $ 842,716+$ 117,048 $ 1,850,647 $ 1,632,494+-$ 218,153 


30,150 
62,910 
79,275 


23,855 + 

72,615 

43,935+ 
1,550— 
2,025-+- 


6,295 
9,705 
35,340 
1,550 
5,925 


12,730+- 

19,541 + 
175,250— 
902,786 + 
182,262 + 


9,330 
4,524 
160,450 
347,124 
17,790 


22,110 
22,605 
6,555 


12,730+ 
14,574+ 
20,985 


9,380 
8,031 
14,430 
£32,320 
85,987 


24,065 
14,800 
1,249,910 
200,052 


Grant Total . $8,920,071 $9,021,507-—-$ 101,436 $17,877,852 $16,233,879 + $1,643,973 


45 Cities 


$72,450 |, 


| 


How to Reach Your Prospective 
Customer as an Invited Guest 


11 


Suppose you are anxious to secure an order from an import- 
ant business man; which of the following would you prefer: 


(I) To call upon him at his office, while he is busy with Rush 
Correspondence or engaged on business with other people with 


whom he has made appointments, and perhaps find after all he 
is unable to see you, or 


(II) To receive a note from him saying he will be glad to. 
see you if you will call on such and such a day? 


Naturally you would prefer to receive his note. You would 
then be sure of receiving his attention; you would be the “invited 
guest.” In the first case you would be more or less an interloper, 


possibly unwelcome, as yoa would be taking up time he had in- 
tended to use otherwise. 


_ Now the relative difference between the interloper and the in- 
vited guest represents exactly the difference between the free 
publication or circular and the business paper. The former 
comes unasked, it may by chance be read, more probably it is 
not. That depends on circumstances. Its most likely destin- 
ation is the waste paper basket. The trade paper, on the other 
hand is the invited guest. It is even more, for it has not only 
been invited, it has been paid to come. Its arrival is looked for- 


ward to periodically and the messages it brings are therefore 
sure to receive attention. 


It is partly in order that he may receive these sales messages 
that the business man pays for the paper. In most. cases the 
advertisements are considered equally as important as the reading 
matter. It is advisable then for you to see that your messages 
reach him in this best of all possible ways—as an invited guest. 


Now how can you assure yourself that the medium you choose 


for your advertisement will comply with these conditions—that 
it is not among the interloper class? 


The answer to this query will appear in our third talk which 
you will find in our next issue. 


The MacLean Publishing Co. 


143-153 University Avenue, Toronto 


Publishers of: ° 


Bookseller and Stationer 
Canadian Machinery . 
Canadian Foundryman 
Druggists’ Weekly 
Power House 


The Financial Post 
Canadian Grocer 
Hardware and Metal 
Dry Goods Review 
Men’s Wear Review 


Canadian Ship 
Printer and Pu 


. 
is of interest to note that the Provincial 
Minister of Mines has authorized the 
collection of mineral samples from 
various districts‘in the Province to be 


1. Ignorancé of Organisers. 2. In- 
efficient direction. 3. Negligent or In- 
capable management. 4. Lack of ed- 
ucation of the rank and file of the 


ACQUIRE B. C. HOLDINGS 
VANCOUVER.—The interest being 
s*ken in British Columbia mines in Eng- 
iond is shown by the fact that English 


for each $50 is levied on bills of ex- 


A Dominion stamp tax of 2 cents 


change and promissory notes trans- 


members. 
The three first reasons for failure 


groups recently acquired a substantial 
nterest in the Daly Alaska, Prince 
John and Forty-nine Mines all in the 


sent to the Agents General in London, 
England, where they will be used for 
display purposes at various‘ exhibitions, 


ferred to a bank so as to constitute 
the bank t’:e holder or delivered to 
a bank for collection. If the bill or 
note should be drawn pzyable on de- 
mand or at sight or on presentation 


‘or w.thin three davs after date or 


s ght, it shall be déemed to be drawn 
for an amount not exceeding $5,000. 


MUST HONOR POLICY 
Justice Magee Decides Mutual 


Life of N.Y. Must Pay 


Claim 
A judgment holding the Ontario 
Metal Products, Limited, entitled to 
judgment for $50,000 with interest 
from the date of proof of the death 


those directly responsible to the share- 


Why Co-Operative Societies Have 


Been a Failure in This Country 


- Continued From Page 3 } 
He is the product of his socio-moral | societies which form the English and 
ghilosophy. In the pioneer days in| Scottish wholesale societies. I did 
Canada he cannot be expected in large | not suggest that they were. 
aumbers. Co-operative societies have; The reason I mentioned the Eng- 


so accept as managers men drawn | lish “Stores,” (there are some in 
trom the private trade and saturated | Scotland), was that I wished to show 


‘with its outlook. Having no financial | that co-operation in England is not 


a class movement; but that the essen- 
tial features of co-operation are prac- 


ndifference and irresponsibility. As | tised much more widely than is im- 


‘n private business under the manage- | plied by the operations of the whole- 


ment of men having nothing at stake, | sale societies and their constituent 
if there is inadequate or inefficient | members. The attribution of inferior 
direction, control and supervision by | motives to certain groups of co-oper- 
ators = _ message from “the His- 
holding proprietors, failure almost in-| tory o o-operation,” by my old 
evitably ensues. Efficiency in the | friend George Jacob Holyoake, was 


-isks of their own, often the manage- 
ment of such men is characterized by 


are all comprised in the reason given 
in my article of March 9th, viz., in- 
competent management. The second 
reason given by Mr. Keen, I did not 
mention. It may be of importance 
from the point of view of organisers 
of co-operative societies; but it can- 
not be a reason for the absence of 
growth of the co-operative movement. 
Lhe question is, how are people to be 
enlisted as co-operators, not how they 
are to be educated after they become 
co-operators. The really important 
reason for the relative absence of 
success of co-operation in the U. S. 


and in Canada seems to me to be in 
the psychology of the people. They 


are energetic, they are industrious, 
they are, intelligent; but they are de- a ee 
sirous of working for themselves and “ } > Se 
they are deficient in the co-operative ti sts 
instinct. They will not join a co-op- 
erative society unless they anticipate 


stewart district. In this connection it! ete. 


es wenty Pa ) 
A true story of a Canada A Policy on your life will do much towafds 


e 
licy is. ued over 
“Le ae one. carrying out your intentions—whether you + 
live or die. 


It may pay off the food 
ad cling for your fay, Lp te hl 
ren at 

It may be all that is left of your life work 


—to keep you in in your old age. 
But—your Policy must be large enough. 


The Twenty Payment Life 


At age 30 he secured a $5,000 Twenty 


Pay Life Pol 


management of co-operative societies 
s expected in future by an improve- 


ment in the quality of direction. 
4. Lack of Education. Neglect to 


of F, J. Schuch of Toronto, and costs 


from the Mutual Life Insurance Com- 


pany of New York. The case aros¢ 
out of a $50,000 policy issued in De-| educate the rank and file of the mem- 
cember, 1918, by the insurance com-| bers of a go-operative society in the 
pany on the life of F. J: Schuch and| principles, history and philosophy of 
payable to the Ontario Metal Pro-\the movement, and those responsible 


ducts, Ltd., in case of death. In 1920.| for direction, 


had been paid,\the insured man went] of co-operative principles and prac- 
into a hospital for an operation. A|tice is also a contributing factor to 
number of cancerous growths were | failure. When the people in control 
found and the patient died shortly | 4re ignorant of co-operation, and un- 
afterward. aware of their ignorance, it is not 
The insurance company disputed | Surprising they do not appreciate — 
its liability under the policy on the a co-operative society cannot succee 
ground that the insured’s condition| Without intelligent co-operators. ee 
d been concealed and misrepre- directors are ignorant . ae 
sented by certain answers on the ap-| Principles and practice t x ne rage | 
Plication. The company also alleged fail to inculcate them in the rank a 
that the premiums were not paid or| ‘ile. Professor “eo Het sa - te 
the policy delivered during the good | *8% declared that “e —— is 
ealth of the insured. Mr. Justice| life-blood of the co-opera a 
Magee gave judgment against the | ment. It is more than ever the case 


: Unfortunately the Canadian 
ence commons. . 5t ja Rele: Spe i mericall $0. weak 
hon-statement of ‘the fact that| Movement is nu y 


co eae that, as yet, it is unable financially to 
sea had bad hypodermic _injec- satisfy its educational needs. 
ions for a nervous and run down 


Condition, was not a material mis- 
representation to the contract. An. 
appeal has been entered on behalf of 
the defendants. 

As the life insurance contract is a 
complicated one, it inevitably gives 
rise to some litigation, but, culowues- 


ing the large number of policies writ- 
‘en every year, the cases where ser- 
lous disagreement arises are sur-| similar stores 
Prisingly few. It is expected that] recognized as co-operative in pre- 
an applicant in filling out the ap-| cisely the same sense as many of the 


Plication shall not misrepresent his} early societies formed among work- 
hysical condition. In cases where ing men. were co-operative. The 


© answers a question wrongly and| “Stores” however, are not co-opera- 
Ss his answers, it is evident that| tive in t 
representation has takeré place. 


The letter of Mr. George Keen is 
so amply cohfirmatory of the main 
points in my article of March 9th, 
that I am reluctant to enter upon 
any argument regarding minor 
points. I may observe, however, that 


it is not fair to found an accusation 


in England is well 


enormous dimensions. 
States 


cannot be described otherwise than as 
being still in its feeble infancy. Mr. 


Keen does not dispute that the move- 
sense that they do not | ment is not successful in Canada. The 
enter into the group of co-operative following are the reasons he gives: 


written at a time when insistence upon 


the self-righteous attitude of co-op- 


erators was in fashion. Very little 
of that early assumption of moral 
superiority is to be found in writings 
on co-operation in the present time. 

_ Mr. Keen neglects to notice that 
in order to purchase at the “Stores,” 


management and ad-|it is necessary to be a member. All 
after two premiums of $1,129 each| ministration in the technical features | this has nothing to do with the main 


point. 


I did not “deal loosely” with the 
Canada. 
What I said was “even where the pop- 
“ulation is relatively homogenous as 
er in Canada, co-operation is en- 
“tered into reluctantly because every 
“effective man is presumed to be en- 
“gaged in. working on his own ac- 
“count, or for the highest wages he 
; Thus productive co-op- 
“eration of small producing societies 


“lack of homogeneity” in 


“ean obtain. 


“is practically impossible.” 


The plain fact is that co-operation 
Britain, 


has succeeded in Great 
France, Belgium and some other coun- 
tries. (It was succeeding in Russia 
antil the movement was deliberately 
destroyed by the Soviet Govern- 
ment). And it is a fact that co-op- 
eration has not succeeded in any 
country which has been colonized 
from Europe and whose population 
consists predominantly of energetic 
pioneers. These facts may be de- 
plored but they are indusputable. 


The English co-operative movement 


of ignorance upon a single sentence. | began in 1843. Within fifty years it 
The character of the Civil Service and | had reached large, and within eighty 
years what may fairly be described as 


In the United 
and Canada the movement 


material benefits to accrue to them. 


The moral aspects of co-operation do 


not appeal to the Canadian as a rule, 
not because he is immoral, but be- 
cause he does not attach importance 
to the assumption that co-operation is 
either more or less moral than in- 


dividual action. 


Mr. Keen is not at all clear on the 
question of “profiteering.” When a 


society divides its profits among its |, 


shareholders it is “profiteering”; 
when a_ society divides its profits 
among its customers, it is not profi- 
teering. What would be the pro- 
ducer’s point of view? Would he not 
think th&t both are profiteers and 
that he is being despoiled of both—in 
other words—is the consumers’ sur- 
plus any more legitimate than the 
shareholders’ surplus, or any less? 


; JAMES MAVOR. 
Prudential Co. Assets 


Near Hundred Million | 


The annual report of the Prudential 
Insurance Company, just recently is- 

| sued, shows the total assets of the 
| company to be $906,397,224. This is 
.made up. of mortgages valued at 
$325,000,000, United States govern- 
ment bonds $104,000,000, and rail- 
road, public utility and other securi- 


ties $340,000,000. The surplus of the 


company now amounts to $35,800,- 
873. The paid-for business in 1922 | 
was $1,311,000,000, bringing the total | 
insurance in force to $6,314,000,000. 

The new insurance issued by the 
ecmpany in Canada during 1922 was 
$44,533,813, of which $14,589,097 was 
ordinary and $29,891,216 was indus- 
trial. The total insurance in force in 
Canada is $219,441,957. 


policy is selected by many for the following 
reasons: 


Premiums cease i ete a 
your policy will be fully paid for before you 


reach 


later life—when your earning power 


will have declined. 


eceived his first 
35 he receiv oe 


At a 
Dividend which was added t 
Policy 


Pera FAS Sa 
age $0 he received notice that his 


At 
Policy, with 20 years’ Dividends, was 
fully paid for. 





At age 70—after having many years 

protection for $5,000, RI 3 —s 

Sete ves ana sone only $2,830 in 
premiums. - 


if he so desired the 
have given him this 


company wouid 
$6, 14 
monthly income of $66.50 f 


as 
for lite. 


by. year, and 


Cash values increase year 


after the third annual premium the policy 
cannot lapse as long as sufhcient value exists. 


Dividends are paid during the twenty years 


and as long as the policy remains in force 
thereafter. 


A twenty pay life policy will provide an 


amount in event of death equal to twenty 


or thirty times the annuai premium and pro- 
duce an estate of $2,000, $5,000, $10,000, or 


more as arranged. 


An Easy Savings Plan 
These active progressive years of life in 


vhich you are earning the most money are 
the ycars in which premiums can be most 
easily met. 


period and 


Twenty years is a convenient 


premiums spread over that length of time are 
moderate and easy to 


Iftyou are Insurable 


—do not delay decision on this important 
matter—delays are dangerous. 


Canada Life 


Home Office 





‘ 


Atlantic Sugar Refineries 
es Limited -— 
REPORT OF THE DIRECTORS 


To the Shareholders: 


fiscal ber S3ist, 1922. 
Ther Scott ond Lace” Aneount for the period and a statement of Assets. and 


Liabilities are appended. 
ATLANTIC SUGAR REFINERIES LIMITED 
Your Directors submit the Seventh Annual Report of your Company for the 


PROFIT AND LOSS ACCOUNT : 
the Company for the year exceeded $16,500,000 and the 
eo ee oan to 7, 900,564.09. Out of these protits the following 
charges have been provided for:— 
Bond Interest ; $59,910.00 
- Bank Interest, Exchange and other Interest 476,136.11 
Reserve for Bad Debts eee 
Reserves for Deprecianion of Plant 302,618.2 
leaving a net balance for the year of $127,965.40. 
STATEMENT OF ASSETS AND LIABILITIES 


1922, the Company redeemed outstanding First Mortgage Bonds 
: ceincniane be G00 aves in accordance with the terms of the Trust Deed. aAddit.ons 
‘to plant equipment have been made to the vaiue of $41,961, and this amount Nas 
been addea to Capital Account. ‘the protits tor the year as shown avove have 
improvea the margin between Current Liabilimes and Current Assets to tne 
extent of $470,646. 


THE PROPERTY 


i e policy inaugurated in the first year of operation and adhered 
to ee ee aaa ae tient has been constantly kept in the hignest state 
of efficiency. ‘ihe cost of maimtenance and repairs has each year been charged 
to Operations. During this year the amount so charged was $91,109.16. 


PLANT OPERATION 


ions were carried on for 287 days. Raw sugar melted amounted to 
sen aeaoil pounds and showed an increase of 70% over the previous twelve 
months. ilgili aatamdellci tial 


DOMESTIC BUSINESS 


Figures published by the Dominion Bureau of Statistics show that in the year 
1922 Canada as a whole consumed 509,942,516 pounds of sugar, an increase in 
consumption over 1921 of about 13%. Your Company enjoyed its share of this 
increase, cab skodddtuiides 

EXPORT BUSINESS 


The valuable connection made for export has continued to result in substantial 
business with indications of further continuation. It is interesting to note tna. 
the Canadian Ketiners during the year exported 316,651,937 pounds of refined 
sugar to 29 countries as follows:— 


United Kingdom China 
Bermuda Piniand 
France 


French West Indies 
St. Pierre and Miquelon 
Germany 

Italy 

Japan 


cand -baineithin 8 


Netherlands 

Duten Guiana 
Dutch West Indies 
Norway 

Portugal 

Russia 

Sweden 
Switzerland 
United States. 


In this business your Company was a large participant. 
INDEBTEDNESS ; 


Continued endeavours were made during the past year to evolve a plan for 
the readjustment of the Company’s financial position in respect to the deterred 
indebtedness to the raw sugar creditors, but no definite arrangement has yet 
been reached. 


The Directors regret to report the death of Mr. S. H. Ewing, which occurred 
at Montreal on January $list, 1923. Mr. Ewing joined the Board in 1912. During 
his tenure of office he took a lively interest in the Company’s affairs and througn 
his death the Company and Directors lose an esteemed friend and a valued 


unsellor. 
ae Respectfully submitted, 
WILFRED A. HOBBINS, 
April 9th, 1923. ; President. 


BALANCE SHEET AS AT Sist DECEMBER, 1922 


ASSETS 
Land, Buildings, Wharfs, Plant and Equipment 
Franchises, Leases and Goodwill . 


Cash in Bank and on Hand 

Accounts and Bills Receivable 

Investments .... 

a ee cies duce hee ap eeeen ces 


Expenditure made on account of future Business 
Profit and Loss Account Deficit 


$5,925,567.19 
3,000,000.00 


$ 23,788.35 
255,892.45 
139,825.00 

1,490,174.46 


$8,925,567.19 


1,909,680.26 
35,651.36 
5,060,314.32 


_$15,931,213.13 
TI 


Capital Stock:— 
Authorized :+ 


30,000 7% Cum. Con. Preferred Shares of $100 each $3,000,000.00 
35,000 Common Shares of $100 each 3,500,000.00 


Since authorization 13,889 Shares of Preferred 
Stock have been converted to Common Stock. 


Issued:— 


,11,111 7% Cum. Con, Preferred Shares of $100 each $1,111,100.00 
48,889 Common Shares of $100 each : Unset 
$6,000,000.00 
Note—Dividend paid on Preferred Shares to 30th 
' September, 1920. 
Bonds :— 


Authorized :— 


$2,000,000 First M 


70,000. 
s—Redeemed $1,670,000.00 


475,000.00 


Loans:—Secured by Inventories, by Hypothecation of Aap poe.ee 


$3,000,000 6% 2nd Mortgage Bonds due Isecember, 

1930, and other Collateral ....... Rae s CSAC oa Oe S60 
Accounts and Bills Payable and Accrued Charges 
Accounts Payable (Deferred ith inte 

thereon to 31st Socmmber p22" eee 
Reserves :— 


Bad Debts 


3,725,000.00 
144,239.72 


8,724,195.43 


$ 21,664.36 
1,221,113.62 
1,242,777.98 


_$15,931,213.13 
Note:—$146,500 (par value) First Mortgage 6% Bonds 


purchased by the Company still : 
cluded in Investments. OO **ARCing are in 


vn, Liability for Bills under Discount 


These have since been paid.) eee 


Approved on behalf of the Board, 


WILFRED A. HOBBINS, 


D. LORNE McGIBBON, Directors. 


AUDITORS’ REPORT 
To the Shareholders of Atlantic Sugar Refineries, Limited. 


Sugar Refineries, Limited, for the Year ended 


explanations required by us. 

‘awn up so as to exhibit a true 

according to the best of our informa- 
books of the Company. 


(Signed) MacIntosh, Cole & Robertson 


Montreal, April 7th, 1923. Chartered Accountante* 


LL 


PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 
31st DECEMBER, 1922 


ar before providing for under- 


Net Profit for the Ye 
noted charges 

Bond Interest 

Bank Interest, Exchange an 

Reserve BOE TOG THOUS oo. 5 stn cccccccnse 

Depreciation on Plant and Franchises 


$ 990,564.09 


476,136.11 
23,934.32 
302,618.26 
862,598.69 


$ 127,965.40 


b 
5,188,279.72 
$5,060,314.32 
I 


Deficit as at 31st December, 1921 
Deficit as per Balance Sheet 


ee 


TOOL & HARDWARE 


CONCERNS JOINING 
AMALGAMATION 


Stanley Works of Canada 
Will Control Important 
Industries 


An important and interesting amal- 
gamation has just taken place where- 
by the Canada Steel Goods Company, 
Limited, becomes the Stanley Works 
of Canada, Limited. The Stanley 
Works of Canada, Limited, will con- 
trol plants at Hamilton and Roxton 
Pond, Que., which are now known 
as the Canada Steel Company, Ltd., 
Stanley Steel Company and Stanley 
Tool Company. ; 

The head office of the company will 
be continued at Hamilton under the 
general management and treasurer- 
ship of Colonel Arthur F. Hatch. It 
is the intention of the company to 
erect additional buildings at Hamil- 
ton, and also to make a number of 
iunes which have not previously been 
made by these concerns in Canada. 

The Staniey Works, New Britain, 
Conn., with which the Canadian com- 
pany will be associated, owns‘ and 
operates. factories at Niles, Ohio; 
Newark, N. J.; Ridgewater, Mass.; 
Bridgeport, and Piantsville, Conn., 
and Kove, Japan. Announcement of 
the amalgamation is made by Hard- 
ware and Metal, 

The combined companies produce a 
wide range of carpenters’ tools. 
wrought steel hardware and operaté 
their own roiling mills, etc. 

‘he Canada steei Goods Co., Ltd., 
commenced business in Canada in 
1903, at Leamington, Ont. In: 1905 
the company purchased the Grand 
River Metal Works at Galt and 
moved the two piants to Hamilton. 
In 1915 the Canada Steel Goods Co., 
Ltd, aiso purchased the business of 
Cowan and Britton, of Gananoque, 
Ont., a firm which had been estab- 
lished for over sixty years. The por- 
tion of this plant which could be used 
was transferred to the Hamilton 
piant. Since that time the company 
has also absorbed departments of 
other businesses, 

The Stanley Steel Co., Limited, 
commenced the manufacture of cold 
rolied steel in Hamilton in 1916, 
which, it is said, is the only plant of 
its kind in Canada. 

The Stanley Works, New Britain, 
had its origin in 1843. 

It is understood that extensive ad- 
ditions to the plants at Hamilton will 
take place in the near futu®, and it 


is understood that the Canadian com- | 


pany will make additional products 
which are now being manufactured by 
the Staniey Works at New Britain. 


TERMS OF INSURANCE 
AMALGAMATION DEAL 


Details of Offer of Ontario 
Equitable to Policyholders 
Mutual 


Details of the proposed amalgama- 
tion of the Policyholders’ Mutual 
Life Insurance Compnay -of Toronto 
and the Ontario Equitable Life & Ac- 
cident Insurance Company are made 
known in a letter addressed to the 
shareholders of the former company 
by the managing director, A. M. 
Featherston. The offer of the On- 
tario Equitable, as given in the letter, 
is: 

_ “The proposition to our shareholders 
is that The Ontario Equitable will pay 
interest on the amount paid in to the 
credit of our capital stock at the rate 
of ten per cent. per annum, half yearly 
for ten years. In addition to each 
half-yearly payment of interest they 
will alse pay an amount which at the 
end of the tenth year, with interest 
computed at five and one-half per cent., 
will repay you the amount to the credit 
of your stock in the company. It is to 
be noted that notwithstanding the 
amount which is repaid each six months 
on account of your investment the full 
10 per cent. is paid on the full amount 
of your paid up investment for 10 years. 
Furthermore, in exchange for your 
stock certificate in The Policyholders’ 
Mutual the Ontario Equitable will issue 
to you a certificate covering the above 
amounts in a form that will be negoti- 
able if you should ever desire to ube it.” 

A special general meeting of the 
company is being called for Tuesday, 
May lst, to consider the offer, which 
is recommended by the directors. 


C. M. A. Did Not Organize 


Employers’ Association 


Newspaper reports indicating that 
the new Employers’ Association of 
New Brunswick had been organized 
under the auspices of the Canadian 
Manufacturers’ Association, are offi- 
cially denied. Officials of the C. M. 
A. in the Maritimes have wisely taken 
the course that the relatidns between 
employers and employees should be 
dealt with entirely in relation to in- 
dividual plants or trades or ough 
an association organized for this - 
ticular purpose, as distinct from the 
Manufacturers’ Association, which is 
concerned primarily with the rela- 
tions of the manufacturers and in- 
dustry and the public. 

It is proposed by the Employers’ 
Association to co-operate in a friend- 
ly way with the provincial workmen’s 
compensation board in maintaining 
an understanding between them, and 
in educating the different employers 
in improving their rates and thus re- 
ducing the premiums for compensa- 
tion. Employers generally feel that 
the manufacturers have been mis- 
understood in their attitude towards 
their workers and labor generally be- 
cause of the policy which has been 
followed by one particular concern. 


Algoma Steel Corporation, Sault Ste. 
Marie, Ont., have blown in their No. 8 
blast furnace. The company now have 
three furnaces in operation. Numbers 
one and four have been running for 
some time. 
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Irridium Has Been 


Found in B.C. Sands 


From Our Own Correspondent. 


VICTORIA.—Irridium, which now 
sells for $300 an ounce, and is used 
extensively as an alloy in the manu- 
facture of internal combustion en- 
gines where the highest efficiency in 
material is required, such as for 
aeroplanes, has been discovered in the 
platinum black sand deposits of the 
Fraser River. 


THEATRICAL BUSINESS 
SHOWS IMPROVEMENT 


Loew’s Toronto Earnings Re- 
flect This General Upturn 
of Conditions 


Theatrical enterprises are enjoying 
better business. ‘This is said to be 
the general experience and is reflected 
in the earnings of Loew’s, Toronto, 
for 1922. ‘The company has two 
houses in Toronto, the Uptown and 
Loew’s Yonge Street Theatre, and 
during the year was able ng show 
steadily improving earnings to re- 
duce bank loans by nearly $130,000, 
provide $238,186 for 1922 and 192% 
taxes, and likewise meet 1920 and 
1921 taxes amounting to ~ $18,118. 
Furthermore, the operating deficit of 
the previous year has been substan- 
tially reduced. 


Operating revenue, less expenses, 
from the Yonge Street theatre, 
totalled $172,618, and from the Bloor 
Street theatre, $53,694, an aggregate 
of $226,312. After interest, general 
expenses, and an allowance of $56,- 
4yY for depreciation, the profit for the 
year is carried down at $25,181. To 


this is added the deficit of $13,278, |. 


carried forward from the previous 
year, and after income taxes, there 
is a deficit amounting to $6,192. 


The® balance sheet shows assets, 
totalling $2,308,164. Real estate, 
leasehoids, etc., are valued at $1,484,- 
686. Current assets total $10,501. 
Current account overdraft has been 
reduced to $73,785. Bonded indebted- 
ness has been reduced to $519,053. 
Accounts payable and accrued charges 
are lower at $14,514. 


The report on the whole indicates 
that a very marked degree of recov- 
ery has been effected in 1922, and 
prospects point to much better 
showing in 1923. Weekly earnings 
are shid to be much better, and it 1s 
understood that directors have been 
able to: pay off the balance of the 
bank loan. 


UNCOLLECTED INCOME TAXES 


St. John, N. B., Official Recommends 
Higher Exemptions 

Duncan G. Lingley, city chamber- 
lain of St. John, N. B., reports that 
17 per cent. of last year’s tax assess- 
ment remains uncollected. He ex- 
presses the opinion that this condi- 
tion will not be remedied until a lower 
exemption in connection with Income 
taxation is made to married men with 
families and only moderate incomes. 


It is well known that the income 
tax, which proved so effective when 
adopted by the Dominion government, 
has been introduced by many muni- 
cipalities. The rates and exemptions 
in these cases vary widely. In many 
cases when the Dominion tax does not 
apply, the municipal incomé tax is 
imposed. Thus in the city of St. John 
no distinction is made between mar- 
ried and single men. Those earning 
$1,000 or less receive exemption of 
$400; between $1,000 and $1,500 the 
exemption is $200, and those receiv- 
ing more than $1,500 get no exemp- 
tion. 

It is evident that hardship may ‘be 
caused in certain cases to men sup- 
porting a large family, at present 
prices and no doubt some have found 
it impossible to pay the tax. While 
the income tax in itself may be a 
suitable source of revenue, when the 
burden is so great as to result in un- 
collected taxes, the question arises 
whether larger exemptions are not 
desirable. 


PROPOSED FLOUR 
TARIFF IN SPIRIT 
OF RETALIATION 


(Continued from page 1) 
instead of wheat exports, and a tre- 
mendous increase in the milling in- 
dustry resulted. The flour, shipped in 
bags instead of in bulk, and handled 
by hand instead of by machine 
methods, went to Great Britain with- 
out the accompaniment of by-pro-. 
ducts which are so important in feed- 
ing and finishing beef cattle. 

Aiding British Mills 

As a result of this condition, many 
of the flour mills in Great Britain 
were forced to close. From a country 
which, before the war, exported flour 
in excess of her domestic require- 
ments to Scandinavian countries, 
Great Britain, during the war, be- 
came a country dependent upon im- 
ported breadstuffs. Recently, con- 
siderable pressure has been brought 
upon the British government to lend 
aid so that the flour mills may reopen. 
It seems as if the-contemplated legis- 
lation may have been influenced from 
this quarter. 

As to the contention that new regu- 
lations with respect to flour and 
wheat by-products are closely allied 
with cattle importations, it must be 
remembered that British cattle must 
compete in the open market against 
Canadian-bred stock. Any system 
which will solve the feed situation for 
breeders on the other side will be a 
boon, not only to those actually en- 
gaged in the breeding business, but 
to other interests—as yet embryonic— 
formed to finish feeders exported 
from this country. 


Increase in the exportation of 
wheat would be likely to react un- 
favorably against Canadian stockmen. 
At present wheat by-products are re- 
quired in Canada and are not excess- 
ive. There is no large exportable 


TENDERS 


a 


4 


TENDERS FOR DEBENTURES 
THE SCHOOL COMMISSIONERS OF THE CITY OF 


Public notice is hereby given that the school commissioners of the 
of Hull will receive from now up to the Ist of May, 1923, at 4 o’clock Ba” 
at the office of the undersigned, written tenders for the purchase of dehen, 
tures of the said school commissioners of the city of Hull, amounting | 
$100,000.00, issued under a resolution passed the 13th day of February, 199 
and approved by the Lieutenant-Governor-in-Council the 6th day of Ass 
1923. "= 


The said debentures shall be issued in denominations of five hundred an 
one thousand dollars each, maturing the Ist of April, 1953, at the rate gf 
5%% per annum, payable semi-yearly the 1st of October and April of egs 
year, at the office of the secretary-treasurer of the school commissionas 
of the city of Hull, and they shall be printed only after the opening of @& 
said tenders and made at the buyer’s satisfaction. 


Every tender must be sealed, endorsed “TENDER FOR DEBENTUR 
and addressed to the secretary-treasurer of the school commissioners of the 


city of Hull. 
bond. 


The tender price shall include the accrued interests on 


An accepted cheque equal to 1% of the amount of the loan must 


pany each tender. 


Further particulars will be furnished on demand. 
The school commissioners of the city of Hull do not bind themse 


accept any of the tenders, 


Given at Hull, this 14th day of April, 1923. 


Hotel-de-Ville Street, Hull, Que. 


JOSEPH PROVOST, 


City of Moose Jaw 
SALE OF DEBENTUF 


Sealed tenders endorsed “Tenders for Debentures” will be 


to 11 A.M. on Wednesday, the 2nd day of May, 1923, for the sale 


following sinking fund debentures:— 


$ 3,702.00, 
3,698.00, 
26,500.00, 
6,600.00, 


Issues (a), (b) and (d) bear interest at the rate of 6% per annum 


(a) Water Connections . 
(b) Sewer Connections 
(c) Electrical Extensions 
(d) Cement Sidewalks 


10 yrs., dated Ist June, ¥ 
10 yrs., dated Ist June, I} 
10 yrs., dated Ist May, 
15 yrs., dated Ist June, 


Pe 


able semi-annually and issue (c) bears interest at the rate of 64%. 


annum payable semi-annually. 


All issues have been approved by the: r 


Government Board and by the burgesses where necessary and in t : 
of. Electrical Extensions, the legality of the by-law has been appro 


Messrs. Long & Daly, Toronto. 


4 Pe ; : 
Bids will be received alternatively on (1) for principal and intere 
able in Canada only and (2) payable in Canada and New York, ‘ 


The bonds are a direct obligation of the city at large and ere iss 
coupon form with principal payable at date of maturity. 


The highest or any tender not necessarily accepted. 
Further information will be furnished on application to the 


Commissioners. 


City Commissioners’ Office, 
Moose Jaw, be 
April 10th, 1923. 


ABITIBI POWER & PAPER 
COMPANY, LIMITED 


DIVIDEND NOTICE 


Notice is hereby given that a Quar- 
terly Dividend of 1%% has been de- 
clared on the Preferred Stock of the 
Abitibi Power & Paper Company, Ltd., 
payable the 2nd day of April, 1923, to 
Shareholders of record at the close of 
business the 20th day of Maroh, 1923. 

By order of the Board. 

iL. R. WILSON, 
Secretary. 


Montreal Light, Heat & 
Power Consolidated 


27TH DIVIDEND 


Notice is hereby given that a dividend of 
One and One-Half per cent on the Paid-Up 
Capital Stock of the Company (being at the 
rate of Six per cent. per annum) for 
quarter ending April 30th, 1923, has this day 
been declared: 


lst—To shareholders of record, April 30th, 
1923, on the Montreal and London, England, 
Registers. 


2nd—To holders of share-warrants ‘n re- 
demption of coupon serial No. 27. 


Dividend cheques will be mailed to registered 
shareholders May 15th, 1923; share-warrant 
coupons will be redeemed on presentation at 
the Company’s Office, 315 Power Building. 
Montreal, or at the office of Mr. P. Bon de 
Sousa, 1 Rue des Italiens, Paris, France. 


By order of the Board, 
c. S. BAGG, 
Secretary-Treasurer. 
Montreal, April 16th, 1923. 


surplus. If wheat supplanted flour 
in volume for exportations, higher 
prices for mill offal would be more 
than likely. 


Restriction of flour imports into 
the United Kingdom would be en- 
dorsed by livestock, milling and some 
consuming interests in Great Britain; 
would be tolerated by Canadian pro- 
ducers and shippers of wheat, but 
would probably find strong opposi- 
tion from Canadian millers and stock- 
breeders and the consuming public in 
Britain which holds a preference for 
Canadian-made flour. 


In this category there is another 
point to be considered: any tariff 
changes will be made at the expense 
of those who prefer flour ground in 
Dominion mills. In the past three or 
four years this following has in- 
creased enormously and public senti- 
ment of considerable magnitude is 
almost certain to develop should any- 
thing be done to prevent them secur- 
ing Canadian flour, or making that 
rw more expensive to pur- 
cnase, 


And in Canada one must balance 
the loss of employment in the milling 


industry and the increased cost of - 


feed to stock men on the one hand, 
against a problematic increased re- 
turn to wheat growers and shippers, 
to decide if the proposed British tariff 
changes and importing innovations 
will be of real benefit. 


W. F. DUNN [Mayor], __ 
GEO. D. MACKIE, ~— 
City Commissioners. 


= 


COUNTY of WEI 
DEBENT 


ABs 

TENDERS will be received B 
undersigned for the purchase 

$100,000.00 of 5% per cent. Hl 
Debentures payable in equal an 
instalments in 10 years, up to 
including Monday, April 23rd, 19% 
ROBERT COOPER, — 


Welland, Ont 


THE CANADIAN BANK 
OF COMMERCE | 


DIVIDEND No, 145 a 
Notice is hereby given that a diview 
of three per cent. upon the capital st 
of this Bank has been declared for @ 
quarter ending 31st May, 1923, and 
the same will be payable at the 
and its Branches on and after 
ist June next. *4 
The transfer books of the Bank 
be closed from the 17th May to 
May next, both days inclusive. 
By Order of the Board. 
JOHN AIRD, 
General M 


Toronto, 13th April, 1923. 


King Edward 


= ‘ 
Construction Company 
LIMITED 
April 14, 1928 
The half-yearly dividend date in 
spect of the Preference Shares 1 
May Ist, notice is hereby given that (® 
Transfer Books for both Preference 
Common Shares will be closed 
April 17th to May 1st inclusive. 
By order of the Board. 
- GEORGE H. O’NEIL, 


Treasurer: 


Brazilian Traction, Lig 
and Power Company 


LIMITED : 

(Incorporated under the Laws of Canada) 

NOTICE IS HEREBY GIVEN that & 
Board of Directors of this Company ee 
declared a quarterly dividend of om?” 
per cent. on the issued Ordinary Capit® 
Stock of the Company, payable on» 
June, 1923, to all shareholders of 
on the registers at the close of busines? 
on the 30th April, 1923, 
— at Toronto, Canada, 
23. 


ont ote 
are National Trust Company, Litnited” Tore 
to and Montreal, Canada, The London 4 
of the Company are The Canadian and 
eral Finance Company, Limited, 8 © 
Wall Buildings, London, E.C. 2. 


u na 


14th april, H 


J. M. SMITH, 3 
NOTE :—The Transfer Agents of the : 
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WAGE ADVANCES 


‘ DUE TO POLICY 

ON IMMIGRATION| 

Inflation With Higher 
modity 


~}Rnot going - 
Labrador wi 
ing one ca: 


Prices In © 
Result 


Annual Subscript: 


The 


GOOD TIMES MENACED|; 


Volume» Busines ia” dtatent 
Greater Than 1920—Pros- 
perity Will be Cut Short 


Tet Testeatedebarn siTRratEEL 
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that it was to the 
latter that the 
should expand, The 
high — and scarcity a 
up expenses of the 
the prices of the 
buy, should also be 
sideration. Labor may 
der the policy of restricted 
tion, but the farmer suffers as 
advance and his inability 
checks consumption, y 


But while the note of caution 
being sounded in the business 
munity in the United States 
a measure of ‘confidence that the 
perience during the reaction from the 
previous boom period will terid to 

(Continued on Page 4) 
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est on its foreign debts is 
tial benefit to the 
foundland as well as 
ing recent years gir 
a P ° 
cod fish and these purchases were paid 
for in bonds. When these bonds de- 
vesmad-tndiffesent about. its oblign: 
5 eren ju obliga- 
tions. many of the Newfoundland 
2 tial of the bonds considered them 
a ; 

Advice “has been in St. 
John’s, wer, that RB has 
Senne eee ee nee eee 
cent. interest upon the bonds, and 
Several million dollars’ worth held in 
Newfoundland are thus going to bring 
some return to their holders. : 


SOUND ON NATIONAL ISSUES 


In sending in the renewal of 
his subscription to THE FINAN- 
5 POST and requesting a 
copy of the newly issued booklet 
“Investing Wisely,” W. J. Nichol, 
Box 77, Preston, Ont., writes: “I 
‘might say that I get solid enjoy- 
ment from THE POST because of 
the spirit in which you treat the 
situation dealing with the future 
of the country.” 
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